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A letter to the Jury
It is a great honor to be able to present our practicum presentation to you, and we thank you for your 
generous support of both our project and program.  This semester, our team has been working on a 
development proposal for the subject site presented, and we are confident in our plan, and anxiously 
await your commentary.  This academic exercise is invaluable to our development as future real estate 
professionals, and we thank you for your direction and guidance throughout this process.  We have 
been taught throughout our time in the Clemson Real Estate Development program that we are not 
just building a project, but building communities, and this is another step in that common direction.
Stone Development takes pride in creating developments that are unified and serve to create a place 
that people want to be.  The Crossroads is not a mix of different uses on their own in different capaci-
ties, but one unified development that allows each use to feed off of the other. Each component of 
The Crossroads finds strength in the other, and this strength is seen in an increase in financial returns 
for the owners as well.  By creating an overall development plan that ties each piece of property 
together, and blends each use to serve one another, the owners of each parcel can unite to create a 
lucrative and rewarding project.  The Crossroads is an opportunity for people in the Upstate region 
to live, work and play together, and that is what Stone Development truly provides. 
Sincerely,
Stone Development
Jeremy Bunner Rhett SpencerLance ByarsGus Postal
PurPose
The intent of this academic exercise is to evaluate and present a feasible development project. The 
data, conclusions, and recommendations are stated assumptions to be interpreted as speculation.
ImAges & ChArACters
All characters, logos, or images have been either altered or taken from original sources and are not 
intended for proprietary use. Characters, logos, and images used are properly sourced with the purpose 
of providing the overall development design. These are not intended to depict actual development 
designs, but to be used solely in this academic exercise.
ConfIdentIAlIty notICe & dIsClAImer
This report is the property of Clemson University’s Master of Real Estate Development Program (known 
herein as CU-MRED) and may be used only by parties to whom CU-MRED has delivered the report to 
whom CU-MRED has approved such delivery. By accepting a copy of this report, the party who has 
possession thereof agrees to return it to CU-MRED immediately upon CU-MRED’s request. No copies 
of this Report may be made without CU-MRED’s prior written consent and no excerpts or summaries 
hereof may be distributed, reproduced, or included  in any document without such consent.
This report has been prepared based on assumptions reflected therein believed to be reasonable 
under existing circumstances and conditions. Nevertheless there can be no assurance that the project 
will be constructed or operated in accordance with the report.
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Team Members
Gus Postal
Construction management, eastern Carolina university
Five years of experience in real estate as a construction manager with Contract Construc-
tion Inc., GMK Associates, and HHHunt Homes. Experience in stadium, K-12, single 
family residential, and multi-family residential construction. Major projects included 
the $35.6 million development of the University of South Carolina’s 8,000+ capacity 
baseball complex. The construction of Putnam County High School, a $30.5 million, 
177,000 square foot facility that was a 2012 “Learning by Design” Outstanding Project 
Award winner.  Managed four residential developments consisting of single family and 
multi-family products, totaling $20.6 million and 178,000 square feet of new construction. 
Jeremy Bunner
Architecture, louisiana state university
A native of Louisiana, Bunner graduated from Louisiana State University in 2012 with a 
Bachelor’s of Architecture and with a minor in Community Design. He worked with the 
Baton Rouge Planning Commission as a GIS Intern and also with Tipton & Associates 
as a Design Intern. In 2013, Bunner completed an internship and continues working 
part-time with Faison & Associates (now FCA Partners) in Charlotte, North Carolina. He 
oversaw renovation plans for value-add assets, quarterly portfolio reports, and bi-monthly 
reports for projects under construction. Bunner is engaged to be married in July and is 
interested in financial planning and asset management across all sectors. 
Rhett Spencer
Construction science and management, Clemson university
A native of Florence, South Carolina, Spencer graduated from Clemson University in 2012 
with a Bachelor’s of Science in Construction Science and Management and a minor in 
Business Administration. During that time, Spencer earned over 800 hours of internship 
experience in the commercial construction industry primarily focusing on healthcare 
construction. In 2013, Spencer interned with Colliers International in Charleston, SC 
performing various brokerage related duties for the Retail Services Group. Served as 
Clemson University Student Real Estate Association VP of Social Events, and is interested 
in retail, mixed-use, and resort development. 
Lance Byars
Business Administration, university of north texas
A native of South Carolina, Byars graduated from the University of North Texas in 2011 
with a degree in Business Administration, while playing golf at the Division 1 level. Worked 
with Ivie Incorporated in 2010, an international marketing firm in Dallas, Texas handling 
business development and social media marketing. In 2013, Byars completed internships 
with NAI Earle Furman in Greenville, South Carolina handling various brokerage related 
duties, as well as working in the United States Senate with Senator Lindsey Graham. 
Served as the Clemson University Student Real Estate Association President, and is 
interested in retail and multi-family development.
“The way a team plays as a whole determines its success. You may 
have the greatest bunch of individual stars in the world, but if they 
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1. Spinx Corner : Traditional Multi-Use 
This phase consists of building 138,000 SF of retail and office 
space featuring Spinx Corporation’s new 20,000 SF office. 
2. The Feed : an Entertainment Venue
Located north of the intersection at Laurens Road and E. Washington 
Street. This phase will include a 1,200 person music venue and 
8000 SF of restaurants. 
3. CityVue : Multi-family
Includes 147 garden-style apartments. Units are a mixture of 
studio, 1 bedroom, and 2 bedroom units. 
4. Clevervine Commons : Creative Loft Office
Clustered around E. Washington Street, north of Laurens Road. 
The southern buildings are split-level with retail on the lower floors 
facing Laurens Road. The plan consists 47,000 SF of office with 
an additional 9,000 SF of retail, 5,000 SF market, and an 11,000 
SF YMCA Express 
5. Spinx Convenience Store 
The store will stay as-is but land has been set aside to accom-
modate future expansion to a 6000 SF store with a detached 
car wash. 
6. Swamp Rabbit Trail 
Navigates through the Crossroads starting at the northwest 
corner, continuing west to the intersection of East Washington 
and Laurens Road and connecting with Cleveland Park via Boyce 
Springs Road.
 72,000 SF of office 
53,300 SF of retail  
166,600 SF 
apartments 
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Logo Analysis
1. The Crossroads consists of four phases, with one being unique- The Feed Music Venue.  The logo, in similar 
form, is created by four squares, all equally important, but with an emphasis on one.
2. The squares are arranged in such a way that it forms an intersection. This was not on accident - it represents 
the intersection of Laurens Road and East Washington Street. The Crossroads. 
3. The last significant portion of our logo is found in the negative space. The bounding box and the space between 
the squares create four arrows, as if pointing in cardinal directions. This represents the far-reaching impact that 
The Crossroads will have on the City of Greenville.
From left to right: Gus Postal, Rhett Spencer, Lance Byars, and Jeremy Bunner
Cleveland Park & 
Swamp Rabbit Trail
Downtown Airport
GSP Airport: 11 Miles
Columbia, SC: 111 Miles
Furman University: 7 Miles
Bons Secours 
Wellness Arena 









The subject site is located at the intersection of E. Washington 
Street and Laurens Road in Greenville, South Carolina. 
Greenville is located off of Interstate 85 between the major 
markets of Atlanta, Georgia and Charlotte, North Carolina. 
The City of Greenville is the county seat of Greenville County. 
The county is a member of a group of 8 counties in the 
northwestern portion of the state known as the “Upstate.” 
Greenville is the largest of three cities comprising the 
Greenville-Spartanburg-Anderson Metropolitan Statistical 
Area, which is home to over 850,000 people.
 
The City of Greenville is approximately 26.1 square miles 
in size and is home to 60,709 people living within the city 
limits, giving it a density of 2,322 people per square mile. 
Several news agencies have given praise to the City of 
Greenville.  Among other honors and awards, Greenville 
has been named “Top 10 Fastest Growing Cities (CNN), 
“Top 10 Job Markets” (Bloomberg), and the “13th Best 
City for Young Professionals” (Forbes).
The subject property consists of 15 separate parcels located 
at the intersection of Laurens Road and E. Washington 
Street in Greenville, SC. The entire assemblage is 26.4 
acres. The subject site is only 1.2 miles from the center 
of downtown and 0.4 miles from access to Interstate 385. 
This area of town is often referred to as a “gateway” into 
downtown, as well as the historic Pettigru Neighborhood, 
which is very close to the site.
PolItCAl struCture
The subject site is located in City Council District 3. “The 
City of Greenville is governed by the City Council. The City 
Council is comprised of six council members and Mayor 
Knox White. Two council members and the mayor are 
elected at-large, and the remaining four council members 
are elected from single member districts. Together, this 
seven-member council governs the City of Greenville.” – 
The City of Greenville 
Greenville County is governed by the Greenville County 
Council. The County Council is comprised of twelve elected 
council members. The current Chairman is Bob Taylor. 
Each council member is elected from a single member 
district. Together, this twelve-member council governs 
Greenville County. 
soCIAl struCture  
The City of Greenville has grown significantly throughout the 
past two decades, and the has recently received several 
awards recognizing its excellence in redevelopment. 
Downtown Greenville alone has over 860 hotel rooms, over 
3 million square feet of office space, and 99 restaurants. 
Financial growth and a friendly business environment have 
spurred financial expansion, which has accelerated growth 
in the region.  The Greenville-Spartanburg-Anderson MSA 
is home to many prominent businesses that have been 
influential in making the city what is today.  Greenville 
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eXIstIng PuBlIC fACIlItIes
The subject site is served by Greenville County Schools, 
and residents of the subject site are assigned to Summit 
Drive Elementary, Greenville Middle Academy, and J.L. 
Mann High School. The Overbrook Child Development 
Center is 0.2 miles northwest of the subject site. The 
Swamp Rabbit Trail and Cleveland Park are located just 
to the west of the site. City Hall, located in downtown 
Greenville, is 1.4 miles from the subject site. 
CulturAl lAndmArKs
Downtown Greenville is home to the Peace Center for 
Performing Arts, Centre Stage, Fluor Field, and the Bon 
Secours Wellness Arena (formerly the Bi‐Lo Center), 
providing several venues for entertainment. Downtown 
Greenville’s Historic West End has transformed into 
Greenville’s art district. Falls Park on the Reedy, Fluor 
Field, and many local restaurants are located within 
the West End, making it a destination for tourists and 
locals alike.   
Within walking distance of the subject site are the Green-
ville Zoo, Cleveland Park, and the Swamp Rabbit Trail. 
The subject site’s close proximity to Cleveland Park 
and the Swamp Rabbit Trail provides pedestrians and 
cyclists easy accessibility to the site helping connect 
the subject site to downtown Greenville.
oWnershIP
The subject site is a 26.4-acre assemblage of fifteen 
parcels located at the intersection of Laurens Road and 
E. Washington Street. The Enigma Corporation owns 
the following parcels: 202 Laurens Road; 5 Charlotte 
Street; and 1402, 1404, 1406, 1409, 1414, and 1417 
BMW and Michelin, as well as other notable enterprises. 
Companies such as BMW and Michelin give the area 
momentum in the real estate industry and strengthens 
the overall marketability of the subject site. 
Greenville is also home to several higher learning institu-
tions, including Furman University, Bob Jones University, 
and many of Clemson University’s Masters programs. 
Clemson University’s Graduate Business School is 
approximately one mile from the subject property. 
Greenville’s dedication to higher education has helped 
stimulate business by creating an intellectual capital 
that will continue to excel and keep business moving 
forward in the Upstate.
The subject site is on the border of the historical Nichol-
town Neighborhood. Nicholtown residents take pride 
in their neighborhood and are very active among the 
community. The majority of Nicholtown is comprised of 
single-family homes, having 34.4% of land use being 
single-family residential. The Pettigru Historic District 
is also very close - just to the west of the subject site. 
Houses in this neighborhood were built between 1890 
and 1930. The historical architecture provides a unique 
beauty to the neighborhood. 
sIte ACCess routes
The subject site is conveniently located at the intersec-
tion of Laurens Road and E. Washington Street. The 
Interstate 385 exit ramp is 0.4 miles northwest of the 
subject site providing easy access to Interstate 85, which 
is only 6 miles from the subject site via Interstate 385. 
E. Washington Street provides quick and easy access 
to downtown; and Laurens Road, named Stone Avenue 
after crossing Interstate 385, provides easy access to 
other major thoroughfares such as Pleasantburg Road, 
Wade Hampton Boulevard, and N. Church Street. The 
subject site is approximately 12.7 miles from Greenville-
Spartanburg International Airport, and only 1.9 Miles 
from the Greenville Downtown Airport.  
    
1 0 CrossroadsThe
E. Washington Street. Lullwater Syndicate owns 
the parcels located at 209 and 301 Laurens Road, 
as well as, 1500 E. Washington Street. Reeves 
Partnership LP owns the parcel located at 1525 E. 
Washington Street. The City of Greenville owns the 
8850 Haviland Boulevard parcel, Curtis S. Lackey 
owns the 44 Boyce Springs Avenue parcel. All of 
these parcels are identified by a Tax Map Number. 
The table below depicts each parcel’s acreage, 
ownership, tax map number, and zoning designation.
ZonIng
The subject site consists of six different zoning 
ordinances. Each property’s respective use is listed 
in the table above. The six zoning ordinances are: 
C-3: Regional Commercial District, O-D: Office and 
Institutional District, S-1: Service District, R-M2: 
Single-Family and Multifamily Residential District, 
R-M3: Single-Family and Multifamily Residential 
District, and R-6: Single-Family Residential District.
Section 19-3.2.2 (A) of the City of Greenville’s Code 
of Ordinances states: “The R-6 district is intended 
to preserve and encourage single-family residen-
tial development with a minimum lot size of 6,000 
square feet. Complementary uses customarily found 
in residential districts, such as community recreation facilities, 
places of worship, and schools may be allowed.”
Section 19-3.2.2 (E) states: “The RM-2 district is intended to 
encourage a mixture of medium-density housing types including 
multifamily units, townhouses, single-family detached, and single-
family attached dwellings. The maximum density for multifamily 
development is 20 units per acre. Complementary uses custom-
arily found in residential districts such as community recreation 
facilities, places of worship, and schools may be allowed.”
Section 19-3.2.2 (F) states: “The RM-3 district is intended to 
encourage a mixture of medium-density to high-density housing 
types, including multifamily units, high-rise multifamily units, 
townhouses, single-family detached, and single-family attached 
dwellings. The maximum density for multifamily development 
is 20 units per acre. Complementary uses customarily found 
in residential districts such as community recreation facilities, 
places of worship, and schools may be allowed. Professional 
office uses may be allowed.”
Section 19-3.2.2 (G) states: “The OD district is intended to provide 
for a wide variety of professional and business offices and institu-
tions. This district is different from the other commercial districts in 
that, in most cases, retail sales are not allowed. In limited cases, 
retail may be allowed as a special exception and subject to specific 
criteria if its primary purpose is to serve the workers within the 
district. Residential uses are 
allowed. The OD district may 
be used as a buffer between 
residential and more intense 
non-residential districts.”
Section 19-3.2.2 (J) states: 
“The C-3 district is intended 
to establish and preserve 
distinct areas for regional retail 
shopping centers. The district 
typically is located along major 
arterials. Residential uses are 
allowed; light manufacturing 
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Section 19-3.2.2 (L) states: “The S-1 district is 
intended to accommodate service-related uses, 
light manufacturing, and general commercial uses 
which may have large buildings and outdoor storage 
requirements. Residential uses are allowed.”
eAsements
There are no existing easements located within the 
subject site.
toPogrAPhy
Currently, every parcel of the subject site has at least 
a portion of it developed some more extensively than 
others.  In general, the area slopes to the southwest, 
in the direction of downtown and Richland Creek. 
The highest point of the property is located on the 
East Washington Village Apartment Parcel at 968 
feet above sea level.  The lowest elevation on the site 
is at 895 feet on the Spinx Plaza parcel, located to 
the southeast.  The land on all parcels has various 
slopes and turns that will make development (Or 
re-development) more challenging.  Adjacent to 
the East Washington Village Apartments toward 
Laurens Road is a substantial elevation change of 
about 20 feet.  With the access from Laurens Road, 
this parcel will be excellent for retail development, 
meaning the developer will need to incorporate the 
grade, or depend on substantial site improvement. 
On the Reeves parcel, the previous use of a textile 
mill has created a flat portion of the site, however 
many existing grade changes require excavation. 
 
Since there are currently improvements on portions 
of the land, it makes development or re-development 
easier in terms of dealing with changes in eleva-
tion.  One important item to note is when people 
are driving westward on Laurens Road, they are 
driving downhill, which tends to increase speed 
and could possibly put a commercial property at 
a disadvantage. 
 
While a developer may have to deal with sloping 
acreage on both the Washington apartments and 
Reeves parcels, the views created from the hill 
offer a spectacular opportunity.  Looking southwest 
from the higher elevations, the downtown Greenville 
skyline is clearly in sight.
ClImAte
Greenville is considered to have a moderate 
climate with mild summers and winters. Average 
temperatures range from 40.1 degrees Fahrenheit 
in January to 78.2 degrees in July, with the annual 
average temperature resting around 60.0 degrees. 
Historically, precipitation peaks in March with an 
average 5.4 inches, while the driest month is typically 
November with 3.6 inches. Annual rainfall averages 
at 51.1 inches, and the area experiences just over 
6 inches of snow each winter. Finally, Greenville 
averages 245 days (67%) of clear or partly-cloudy 
days each year, which, combined with the previous 
data, presents an attractive climate for many people.
soIls
Review of soil matter maps shows that all parcels 






















































referred to as red clay soils and are known to be 
excellent for urban development.
hydrology
The subject site is not located in a floodway, or the 
100-year, or 500-year flood zone, according to FEMA. 
Precipitation on the subject parcels flows from east 
to west, towards the Richland Creek.  Because 
only portions of the parcels are developed, storm 
water drainage is not a serious issue at this point in 
time.  Spinx Plaza, being the most improved site, is 
equipped with several storm water drainage areas 
and is able to effectively drain water from the site. 
The site will most likely have a higher water table 
given its proximity to the river. Run-off design must 
meet standards for a 100 year 24 hour stormwater 
run-off event. A reduction in the area of impervious 
surface will be required. 
utIlItIes
The subject site is equipped with basic utility access. 
Duke Energy supplies power, and the Sanitary Sewer 
Bureau of the City of Greenville’s Department of 
Public Works provides sewage services. 
The site’s wastewater is treated by ReWa (Renew-
able Water Resources), which operates 9 treatment 
plants.  The fee for water treatment is established 
in a base fee for both commercial and residential 
property, and also by an additional volume charge. 
The volume charge for 2014 is $5.12 for commer-
cial properties for 1000 gallons of metered water. 
Residential properties pay $5.39 for the same 
volume, but commercial properties are awarded a 
5% reduction in volume charges per year.  
Roughly 327 miles of sanitary sewage mains make 
up the City of Greenville’s sanitary sewage system. 
Property owners who wish to install lateral sewage 
lines to connect to the main line are responsible 
for the installation, connection, and maintenance 
of their private lateral sewage line. 
Telecommunications providers include: Charter 
Communications, AT&T, Windstream Communica-
tions, and Global Vision. The City of Greenville Water 
Department provides water to the subject site.
Through conversations with engineer John Darrohn, 
Stone Development learned that DHEC allows an 
8” sewer main to be laid as flat as 0.50%.  At that 
PROPERTY ADDRESS:
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City of Greenville Limits
Top: Existing sewer mains, manholes, and inlet locations. Image  courtesy of The City of  Greenville’s Christian Crear
Bottom: Existing water mains and pipe sizes. Image courtesy of Greenville Water’s Steve Blakeney
Below: Reeves & Commercial Vacant from Laurens Road
Below: Reeves & Commercial Vacant from Laurens Road
Above: Spinx’s original convenience store facing their current corporate headquarters
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slope, max flow is 601,033 gallons per 
day at a flushing velocity of 2.65 ft/s. 
Regulations require a 2 ft/s flushing 
velocity. 50% full allows the project to 
put up to 300,516 GPD (gallons per 
day) in an 8” main. 
Unless there are capacity issues with 
the existing mains, the project should 
not require much upsizing from what 
exists and can use smaller mains with 
what the project scenario requires. Many 
mains in the city are at or near capacity 
so that must be taken into considera-
tion. For the project’s purposes, Stone 
Development assumed that there is 
capacity for our program. 
Christian Crear, engineer with the City 
of Greenville, provided the following 
information concerning the capacity of 
the sewer mains near the subject site. 
Unfortunately performing a capacity 
analysis is a lengthy process and 
we currently have a backlog of 
10-15 in addition to the ones 
we are currently doing. When 
we’ve completed an analysis 
(assuming flow is available) we 
issue a letter of flow availability 
which reserves the flow for that 
specific location and loading for 1 
year. Because of this, we require 
a licensed architect or engineer to 
submit a formal request (a PSSAR 
form that is on our webpage) for 
flow. With the current backlog of 
requests it would be 3-4 months 
before we could provide you with 
a determination. Please let me 




Most parcels already have some form 
of improvements built and in place. 
The following explains what currently 
S T O N E  D E V E L O P M E N T  |  1 5
exists on each site:
Spinx Plaza:  Fully developed strip-office center. 
This is the current Spinx Oil Company corporate 
headquarters.  Tenants include Spinx, Zorba’s 
Lounge, and other small tenants.  The parcels 
behind Spinx Plaza are currently vacant, except 
for a water pump station that is located directly to 
the east of the strip center.
Detail Shop:  On the corner of East Washington 
Street and Laurens Road, directly across from Spinx 
Plaza is an older vehicular detail shop. Environ-
mental issues could be of concern with vehicular 
activity and chemical use on site. However, DHEC 
has given  the parcel a clean bill. 
Reeves Parcel:  There is currently a metal industrial 
building on the parcel, with expansive open space, 
trees, and aging industrial equipment. This site is 
adjacent to the detail shop and feed and seed parcel, 
and is at a higher elevation.  There are remnants of 
an old mill that used to be located on the site, but 
was demolished many years ago.  Remnants of the 
foundation are all that is left of the former building. 
Feed and Seed:  This site was the location for 
the Greenville Lawn and Garden store that is now 
out of business.  Attached to the storefront is an 
industrial warehouse that the owners use to store 
mission supplies.  The building is in poor condition 
and not usable in its current state.
East Washington Village Apartments:  On this 
parcel are the East Washington Village Apartment 
homes.  These apartments are low-income, and in 
poor condition.  Dumpsters are scattered throughout 
the site and in the road, and the density of the apart-
ments are very low for the location.  The site provides 
for spectacular views of downtown Greenville and 
the surrounding areas.  The parcel directly south 
of the apartment complex is currently vacant, with 
pavement on the ground and excellent access to 
Laurens Road.  
Adjacent to Spinx convenience store: Currently, 
there is a small office building occupied by a United 
States Senator in place to the southwest of the Spinx 
convenience center.  The lease is set to expire in 
November of 2014.  The building is approximately 
2000 SF and is of wood frame construction.
ACCessIBIlIty overvIeW
 
•	 less than 1 mile from I-385
•	 less than 4 miles from I-85
•	 1 mile from downtown
•	 2 miles from convention center  
•	 1 mile from Pleasantburg corridor 
•	 4 miles from verdae Area
•	 2 miles from downtown greenville Airport 
•	 13 miles from gsP International Airport 
The intersection of E. Washington Street and Laurens 
Road is a high traffic intersection, offering great 
exposure for the subject site. Approximately 13,100 
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the program and ridership has suffered. There are 
Greenlink bus stations in proximity to our site, and 
more research will need to be done on the possibility 
of expanding the use of this system.  The route with 
the closest stop to our site is bus route 8, connecting 
people from the Greenville Zoo, the subject site, 
and the Haywood Mall, a large regional shopping 
center.  All Greenlink buses are compatible for a 
cyclist, meaning they can “rack” their bikes on the 
bus while they ride.
hIstorIC uses
The subject site has an interesting history that is 
important to consider when planning development. 
The in the southern portion of the site is the corpo-
rate home to the Spinx Corporation.  The first Spinx 
convenience store was established in 1972, and 
before this location was established, another gas 
convenience store operated by Shell Oil Company, 
on the same location.  On the parcel of land directly 
across from the original Spinx convenience store 
is the site of the Greenville Ideal Feed and Seed 
building.  The building has been closed for many 
years, but has been in existence for over 50 years. 
The current Spinx Plaza parcel was also previously 
home to a gas and convenience store called the “Day 
N Night Food Store.”  This location was operated for 
many years, and the Spinx Plaza shopping center 
was built thereafter.  Because of possible contami-
nation with the site, DHEC was contacted and the 
team was made aware that no further action was 
needed to conform to environmental standards.
A major use of historical value to the development 
team is an old mill site that is located on the Reeves 
vehicles pass E. Washington Street each day and 
over 48,800 vehicles travel along I-385 daily at the 
intersection of Laurens Road. The subject site is 
approximately 0.4 miles from the I‐385 exit ramp. 
E. Washington Street provides easy access to 
downtown Greenville, and Laurens Road provides 
access to nearby I-385 and other heavily travelled 
roads within the city. The subject site also consists 
of four corner lots providing great ingress/egress 
for these sites and exposure for future uses.
The Spinx Plaza lot has 6 curb cuts, 2 on Laurens 
Road, 3 on E. Washington St., and 1 on Haviland 
Avenue, creating many points of access to the 
parcel. However, there is limited open space avail-
able once the parking lot is full. The parking lot 
stalls are very close to the road creating conges-
tion and confusion once entering the parking lot. 
There is also a raised median along Laurens Road 
discouraging a driver from turning left into the site 
from Laurens Road. However, a left may be made 
entering Havland Drive.
There is a turning lane providing left turn access 
onto E. Washington  Street and the Spinx Plaza 
lot. The Ideal Feed and Seed lot has 6 curb cuts, 4 
on Laurens Road and 2 on E. Washington Street, 
proving easy access to the site. The Reeves Parcel 
has 3 curb cuts, 2 on E. Washington Street and 1 on 
Bonview Drive/ Hillside Drive. The East Washington 
Village Apartments parcel has 10 curb cuts, 3 on 
the north side of E. Washington Street and 7 on 
the south side of E. Washington Street The Execu-
tive Detail Car Wash parcel has 4 curb cuts, 2 
on Laurens Road and 2 on E. Washington Street 
providing great access to this corner lot.  The office 
parcels adjacent to the Spinx convenience center 
each have access via curb cuts as well.  
The primary means of transportation to access the 
subject site is by automobile.  While the site is close 
to the downtown Central Business District, walking 
to and from downtown or to other areas around the 
property is not common. During observation sessions, 
it has been witnessed that people from the apart-
ment parcel drive to the gas station, go inside for 
food, and then back to the apartments.  This walk 
is less than a quarter of a mile, yet automobile is 
the preferred method of transportation.  Pedestrian 
safety is a concern when trying to access the various 
areas of the site. While there are two crosswalks in 
place, it is not a pedestrian friendly environment. 
Walk Score shows this area at 43/100.
 
The City of Greenville is served by the Greenlink bus 
system.  There has been criticism on the quality of 
Below: historic mills on the Reeves Parcel
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parcel.  McGee Manufacturing Company 
operated a mill as early as 1903, producing 
cotton related textiles.  In 1918, Beaver Duck 
Manufacturing Company took control of 
the Mill, and operated for many years after 
takeover.  When visiting the Reeves parcel 
on foot, concrete slab can still be seen where 
the foundation of the mill once laid.  The mill 
has been of great importance to the develop-
ment team in both architectural typologies, 
as well as showing historical significance 
in naming and branding the development. 
reCreAtIon 
Recreational opportunities are important to 
any development site. The subject site has 
many recreational options in close proximity. 
The Swamp Rabbit Trail is nearby and will 
soon run directly behind the north side of the 
site. The trail provides walking, biking and 
hiking experiences for users. Cleveland Park 
is within a mile of the site and the Swamp 
Rabbit Trail will soon connect the park to 
the subject site. The park has a multitude of 
recreation options, the most notable being 
the Greenville Zoo. The park also connects 
to downtown Greenville. 
Downtown Greenville is less than a mile 
from the subject site. Downtown has ample 
recreation activities; Restaurants/Bar, festivals, 
farmers markets, live shows and professional 
sports. The site is well located to provide 
residents and patrons multiple recreational 
activities close by. 
Above: Existing East Washington Village Apartments
Below: The view of downtown from street level of existing East Washington Village Apartments.
Above: the change in grade from East Washington Village Apartments to Laurens Road.
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underground storAge tAnKs
Based on the historical uses of the parcels located on 
the subject site, further investigation of underground 
storage tanks located on the site was warranted. 
According to Joel Padgett, with the Land and Waste 
Management Division of the South Carolina Depart-
ment of Health and Environmental Control (DHEC), 
two of the subject site’s parcels contained or currently 
contains Underground Storage Tanks (UST). The 
current Spinx Convenient Store located at the 1417 
E. Washington Street parcel and the current Spinx 
Plaza parcel located at 1414 E. Washington Street 
currently or had previously had USTs on site. The 
1417 E. Washington Street parcel (Spinx Convenient 
Store) has the following USTs currently on site: 
1. One 8,000 gallon extended out of use gasoline 
tank
2. One 15,000 gallon extended out of use 
gasoline tank
3. One 12,000 gallon diesel tank
4. One 8,000 gallon kerosene tank
5. One 8,000 gallon E-85 Ethanol tank
6. One 20,000 gallon multiple petroleum, all 
compartmentalized tank
According to Joel Padgett, one 8,000 gallon and 
one 15,000 gallon extended out of use gasoline 
tanks are present on the 1417 E. Washington Street 
parcel. These tanks are drained to have less than 
one inch of product remaining in the bottom of 
the tank. Once the UST has less than one inch of 
product remaining in the tank, the top of the tank 
will be filled in to assure that the tank cannot be 
refilled or used again. The remaining functioning 
tanks, as well as the extended out of use tanks, 
undergo annual inspection. 
The most recent annual inspection for the 1417 E. 
Washington Street parcel was conducted on June 
21, 2013, and all of the USTs were found in compli-
ance. Mr. Padgett also explained that a multiple 
petroleum, all compartmentalized tank is a UST that 
has separate compartmentalized sections of the 
UST to store petroleum of different octanes such 
as; 87, 89, and 93 octane gasoline. 
It was indicated that the current Spinx Plaza parcel 
located at 1414 E. Washington Street had USTs 
located on the site at one time.  According to Mr. 
Padgett, the site was once known for the Day N 
Nite Food Store and had the following USTs on site:
1. Two 8,000 gallon kerosene tanks
Denise Place, also with the Land and Waste Manage-
ment Division of the South Carolina Department 
DHEC, had more information on the USTs located 
on the 1414 E. Washington Street parcel. According 
to Ms. Place, the two 8,000 gallon kerosene tanks 
were removed from the ground on December 15, 
1999. Following the tanks removal, a release was 
reported on December 28, 1999. A release report is 
a formal document stating that hazardous material 
has been released into the soil. According to Mr. 
Padgett, it was very common for landowners to report 
a release after removing an UST. Landowners would 
report a release even if there were no indications of 
hazardous soil. Reporting a release was used as a 
“just-in-case” measure to receive government funding 
to help remove the volatile soil if any volatile soil 
was found on the site. According to Ms. Place, the 
1414 E. Washington Street release file was closed 
and a no further action letter was issued on January 
13, 2000. This no further action letter indicates that 
the information provided from the release report 
indicated that there were no environmental threats 
from the UST removal and that no further action 
is necessary to remedy the site. However, the no 
further action letter states that remedial action may 
be necessary in the future if any hazardous evidence 
becomes present on the site. 
Please refer to the South Carolina DHEC Environ-
mental Update Letter written by Ms. Place for verifi-
cation of the current state of the 1414 E. Washington 
Street Parcel.   
A no further 
action letter was 
issued on January 
13, 2000.
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2 0 CrossroadsThe
Demographics 
The subject property is located in Greenville County and the county has 
witnessed exceptional growth in the previous 20 years. The Greenville 
Area Development Corporation, since its founding in 2001, has ushered 
in at least 16,500 new jobs, locations for over 200 new or expanding 
businesses, and in excess of $2.8B in capital investments in Greenville 
County. The program is supported by taxes and has resulted in $7 in 
taxes paid for every $1 spent on GADC activities.
Greenville County is one of the eight counties that make up the Green-
ville-Mauldin-Anderson MSA. The Greenville-Mauldin-Anderson MSA is 
one of two MSAs that make up the Greenville-Spartanburg-Anderson, 
SC Combined Statistical Area (the other being Spartanburg). 
I-85 CorrIdor
Greenville is located at the center of the I-85 Corridor between Atlanta, 
GA and Charlotte, NC. This corridor is a hot spot for future develop-
ment, with Atlanta being identified as one of the “alpha-world cities” 
and Charlotte as the 2nd largest banking center in the US.
The corridor, extending from Montgomery, Alabama to Petersburg, 
Virginia, is home to over 55 colleges and universities. In the Upstate 
alone, the changes in population are quite astounding. In the past 10 
years, the population has increased by 10% while urban development 
has increased by more than 70%. This trend is captured in the charts to 
the right and clearly shows the amount of movement to the urban core. 
The Upstate has projected strong growth in the next 15 years. Greenville 
is predicted to have the strongest population growth among cities in 
the Upstate with an impressive  37.5%. An important aspect is that the 
county comprehensive plan predicted this and has adjusted their plan 
accordingly. The Upstate is ready for growth.
trAde AreA
The subject site is located at the intersection of E. Washington Street 
and Laurens Road, and according to Site To Do Business, as of 2013, 
a population of 156,018 people resides within 5 miles of the subject 
site. The population is expected to increase by 1.39% per year for the 
next five years to 167,192 people. The sex differential is 51.6% female, 
and 48.5% male.  The median age of residents in this area is 36.7, 
slightly lower than a national average of 37.3.  The youngest sector of 
our population is located within a 3-mile radius, with a median age of 
35.6.  A younger population is desirable in attracting tenants for potential 
retail and residential development within the region, especially with the 
proximity to the central business district.
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ethnICIty And rACe
Within 1 mile of the site, the racial makeup of the area is 
comprised of primarily black and white individuals, with 
49.9% being black only, and 42.5% white.  At a 3-mile 
radius, the racial makeup changes drastically, with White-
Non-Hispanic people representing 63.1% of the population. 
Hispanic representation is considerably lower in total trade 
area, representing an average of only 12.7% percent of the 
population, compared with a national average of 17.4%. 
When contemplating design and use for the site, the racial 
makeup of the trade area is of considerable importance, 
and can affect the success of proposed projects. 
Average household income is as follows:  $49,671 within 
1 mile, $57,793 within 3 miles, and $54,877 within a 5-mile 
radius.  Average household income is expected to grow at an 
approximate 4.1% per year over the course of the next five 
years.  From 2013-2018, the proposed area is expected to 
see higher median household income on average compared 
to that of the State of South Carolina and the United States. 
1 mile 3 miles 5 miles
Population
2000 Population 9,286 66,688 147,479
2010 Population 8,542 67,671 150,054
2013 Population 8,892 70,831 156,018
2018 Population 9,502 76,310 167,192
2000-2010 Annual Rate -0.83% 0.15% 0.17%
2010-2013 Annual Rate 1.24% 1.41% 1.21%
2013-2018 Annual Rate 1.34% 1.50% 1.39%
2013 Male Population 51.5% 48.7% 48.4%
2013 Female Population 48.5% 51.3% 51.6%
2013 Median Age 37.4 35.6 36.7
1 mile 3 miles 5 miles
Race and Ethnicity
2013 White Alone 42.5% 63.1% 62.4%
2013 Black Alone 49.9% 28.2% 26.3%
2013 American Indian/Alaska Native Alone 0.2% 0.3% 0.4%
2013 Asian Alone 1.1% 1.5% 1.5%
2013 Pacific Islander Alone 0.0% 0.1% 0.1%
2013 Other Race 4.5% 4.6% 7.0%
2013 Two or More Races 1.8% 2.1% 2.3%
2013 Hispanic Origin (Any Race) 8.4% 9.6% 12.7%
demogrAPhIC And ProfIle trends
Housing within a 5 mile radius of the subject property consists of 
72,208 households, and expected to increase by over 5,000 in the 
next 5 years.  Of all households, 46.1% were owner occupied, 10% 
lower than the national average.  It is expected as better quality, 
newer development comes to the region, this rate will begin to rise. 
12% of homes within five miles are vacant, and it is projected that 
this rate will drop over the next five years.  
Families occupy 58.9% of all households, while 7% are made up 
of non-family members.  Over a quarter of all households include 




















HH Income in 1 Mile Radius




The national retail market is slowly recovering from 
the recession of 2008. As the United States’ economy 
begins to strengthen, consumer confidence rises, 
strengthening the retail market. According to CoStar, 
the national retail sector ended 2013 with a 6.6% 
vacancy rate. This indicates a 0.4% decrease from the 
previous year. The amount of vacant sublease space 
has also decreased within the last year. Absorption 
rates increased throughout 2013. Over 21,284,564 
square feet of retail space was absorbed across the 
nation in the 4th Quarter of 2013. Throughout the 
past year, the national average quoted asking rental 
rate increased from $14.50 per square foot per year 
to $14.59 per square foot per year. This average 
rental rate increase designates a 0.62% increase 
in the national average. According to Reis, Inc. the 
dollar volume of retail transactions has significantly 
increased from the 3rd Quarter of 2013, and cap 
rates have continued to decrease to 7.9%. By 4Q13, 
there were approximately 46,546,459 square feet 
of retail space under construction. As the nation’s 
unemployment rate begins to decrease and average 
household income begins to increase, consumers 
will start to become more active, generating growth 
within the retail market. 
e-CommerCe
Although the national retail market is improving 
from the recession of 2008, the Internet is creating 
new challenges for retailers. Online shopping has 
created a shift in the way consumers buy products, 
and has forced retailers to adapt their business 
models to remain successful. Many retailers are 
sizing down, abandoning larger stores for smaller 
space. Creating a shopping experience has also 
become a key aspect to a retailer’s success. Internet 
shopping’s appeal is largely based on the conveni-
ence of shopping from home. However, consumers 
still desire personal interaction and an enjoyable 
shopping experience. As a result from this trend, 
Class A retail space is in higher demand than older 
Class B/C space. Traditional malls are becoming 
more vacant as retailers relocate to newer space. 
As E-commerce begins to expand, retailers will 
continue to find new ways to attract customers and 
remain relevant to consumers. 
develoPment ACtIvIty
As the economy begins to slowly recover from 
2008, luxury and discount retailers are experiencing 
the most activity, while middle-class retailers are 
reluctant to expand. Food related retailers, including 
restaurants and grocery stores, are highly active and 
are expected to remain active in 2014. Restaurants 
that provide a unique experience/atmosphere, and 
smaller market style grocery stores are very popular 
among consumers. Class A retail space is in high 
demand compared to Class B/C space. New Class 
A construction should increase as Class A absorp-
tion continues to increase.       
the uPstAte 
The Upstate has shown positive retail growth within 
the last year. Reis Inc., states the Upstate’s vacancy 
rate is 13.9%. However, Colliers International’s 
Greenville office states the Upstate’s vacancy rate 
is at 9.27%, indicating a 0.55% decrease from the 
3rd Quarter but a 1.48% increase from the beginning 
of 2013. This increase in vacancy throughout the 
year can largely be attributed to big box closures. 
The 0.55% decrease in vacancy throughout the last 
quarter is an indicator that retail growth will continue 
throughout 2014. Even though there was an increase 
in vacancy, the Greenville-Spartanburg-Anderson 
MSA had an increase in net absorption. According 
to CoStar, 278,801 square feet of retail space was 
absorbed in the last quarter of 2013. The average 
 
Rise of E-Commerce
Online vs. Traditional Retail Sales Growth  
1,777 
1,877 1,915 2,014 2,105 
2,189 






























U.S. Retail U.S. Online Retail
Retail % Change Online % Change
Source: Cassidy Turley Research








Based on 12 month averages
S T O N E  D E V E L O P M E N T  |  2 3
quoted asking rent decreased 4.24% 
over the past year, ending 2013 at 
$9.20 per square foot per year. Over 
the past year, 219,545 square feet 
of retail space was completed in the 
Upstate totaling a total inventory of 
82,528,008 square feet of retail space 
in the Upstate.
 
According to Reis, Inc., the average 
non-anchor asking rent in neighbor-
hood shopping centers is $10.92 
per square foot per year, and $8.42 
per square foot per year for anchor 
tenants. The average non-anchor 
asking rent in community shopping 
centers is $12.75 per square foot per 
year and $9.63 per square foot per 
year for anchor tenants.   
develoPment ACtIvIty
Magnolia Park is a regional town center 
in Greenville, SC. The 800,000 square 
foot site was the former home of the 
Greenville Mall. Magnolia Park currently 
has tenants such as Costco, Toys-
R-Us/Babies-R-Us, Regal Cinemas, 
and several other retailers. In 2014, 
Cabela’s, Nordstrom Rack, Destination 
XL, various restaurants, and many other 
retailers will open stores in Magnolia 
Park. Magnolia Park is attracting new 
retailers to the State of South Carolina. 
The Cabela’s opening in 2014 will be 
the second Cabela’s located in the 
southeast region of the United States 
(the first being delivered in Augusta, GA 
in March 2014). Reis, Inc. states that 
the Florida based developer has 90% 
of the future retail space committed. 
Magnolia Park, and Cabela’s specifi-
cally, is expected to attract customers 
from outside the local region. 
The recent completion of the ONE 
Building, located in downtown Green-
ville, added nearly 45,000 square feet 
of Class A retail space to Greenville’s 
Central Business District. Retailers 
located in ONE include: Brooks Brothers, 
Tupelo Honey Café, and Anthropologie. 
A new QuikTrip gas and convenience 
store is under construction at the inter-
section of I-385 and N. Pleasantburg 
Dr. Development activity will continue 
to increase as retailers discover the 
potential in the Greenville market. 
suBmArKet
Central Business District and Laurens 
Road Corridor
The Metro Greenville area consists of 
several submarkets and retail corri-
dors including the Central Business 
District, Haywood Road, Woodruff 
Road, Laurens Road., Wade Hampton, 
and Cherrydale. Many retailers are 
relocating from the Haywood Road 
Corridor to the popular Woodruff Road 
Corridor. Big Box retailers on Haywood 
Road are beginning to abandon their 
larger boxes for newer, more competi-
tive locations such as Woodruff Road 
The subject site is located on the border 
of two submarkets. Our site is located 
directly on the Laurens Road commer-
cial corridor, but is also considered to 
be a gateway to Greenville’s popular 
Central Business District (CBD). The 
Laurens Road commercial corridor 
is a heavily traveled road with many 
retailers located along the corridor. 
Laurens Road is mostly comprised 
of older stores with many fast food 
restaurants and automobile dealer-
ships. Laurens Road is known to local 
residents as the “Motor Mile.”  
Downtown Greenville has experienced 
a sensational revitalization throughout 
the past 10 years. Patrons enjoy coffee 
from Spill the Bean, or a meal outdoors 
on the Riverwalk or on Main Street, 
trees line the sidewalks providing 
shade in the summer, and pedestrian 
friendly sidewalks provide comfortable 
accommodations for pedestrians. 
Downtown’s revitalization has stimu-
lated retail growth throughout the past 
decade. The CBD is approximately 
300 acres with 99 restaurants and 97 
retail stores. 
vACAnCy
According to CoStar, Greenville’s Central 
Business District ended the year with 




































































3.4% vacancy, and Laurens Road Corridor ended 
2013 with 9.2% vacancy. The CBD vacancy rate 
is approximately 3.3% under the Metro Greenville 
vacancy Rate. The this low vacancy rate can be 
attributed to the popularity of Downtown Greenville 
and the recent expansion of multifamily housing 
within the CBD.  2013 ended with a net absorption 
of 17,175 square feet of retail space and an average 
quoted asking rent of $15.86 per square foot per 
year in the Central Business District. 
However, the Laurens Road Corridor vacancy rate 
is approximately 2.5% above the Metro Greenville 
vacancy rate.  This above average vacancy rate 
can be attributed to the increasing growth of the 
Woodruff Road Corridor. The Laurens Road Corridor 
ended 2013 with a net absorption of 32,075 square 
feet of retail space and an average quoted asking 
rent of $10.78 per square foot per year.
trAde AreA delIneAtIon
The trade area is comprised of 5, 10, and 15-minute 
drive times. According to Site To Do Business, a 
population of 288,031 resides within 15 minutes 
of the subject site. The population is expected 
to increase to 308,273 by 2018. The median age 
of residents is 37.7, and the average household 
income is $64,019.  The median disposable income 
is $36,160. The population is expected to grow at 
an annual rate of 1.37% between 2013 and 2018. 
The average household income is expected to 
grow at an annual rate of 3.84% between 2013 
and 2018. The expected annual growth of popula-
tion and average household income, in addition 
to a strengthening economy, indicates a positive 
Comparable retailers
5/10/15 Minute Drive Time
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indicator for retail growth. 
trAffIC Counts
Laurens Road is a heavily travelled 
commercial corridor, and E. Washington 
Street serves as an easy route to 
Greenville’s CBD. E. Washington 
Street has 13,100 vehicles per day, 
and Laurens Road has 22,000 vehicles 
per day. Just to the northwest of the 
subject site is an exit ramp onto I-385. 
Approximately 48,000 vehicles per 
day travel along this portion of I-385. 
ConsumPtIon of goods
The Site To Do Business’s 2015 Retail 
MarketPlace Forecast was used to 
analyze the supply and demand of 
retail goods located within 15 minutes 
drive time of the subject site. The total 
retail demand including food and drink 
is expected to be $3,372,718,505 
and the total supply is expected to 
be $5,063,553,924. This indicates a 
surplus of retail supply. The only retail 
trades expected to have more demand 
than supply in 2015 is “electronic 
shopping & mail-order houses” and 
“drinking places that serve alcoholic 
beverages.” The 2015 forecast predicts 
that there will be a $15,041,313 gap in 
drinking places demand and supply, 
indicating a bar would be a feasible 
option for the site. According to the 
retail forecast, within the 15-minute 
drive time, a total of $56,257,743 was 
spend on alcoholic beverages. With 
an average median age of residents 
living within 15 minutes drive time of 
37.7. A more sophisticated atmos-
phere, such as a wine bar, would be 
appealing to those looking for a social 
environment without the younger crowd 
that frequents downtown.  
ComPArABles
The comparable property study focused 
on similar retail properties located 
within 15 miles of the subject site. The 
average asking rent for the six proper-
ties is $16.41. The average vacancy 
rate for the properties is 14.87%. Even 
though, several of these properties are 
grocery anchored shopping centers, 
the non-anchor space is comparable 
to the subject site. These comparable 
properties are located along retail 
corridors and are of similar quality. 
These properties provide quality insight 
to assessing the retail potential for the 
subject site. 
ConClusIon
Even though the 2015 forecast indicates 
an overall negative gap in retail demand 
and supply, the subject site has great 
potential for successful retail devel-
opment. The subject site possesses 
the potential to serve the needs of the 
immediate surrounding community, 
as well as, become a destination for 
patrons within the 15-minute drive 
time ring. The subject site is conveni-
ently located at the intersection of 
Laurens Road and E. Washington 
Street providing great exposure to 
consumers. Creating the proper tenant 
mix will create a sense of place for 
the subject site, and will ultimately 
contribute to the success of the site. 
Despite the -$138,677,364 gap in 
food and drink, the proper restaurant 
concept will thrive at this location. 








765 Haywood Rd. Greenville, SC 
RBA 33,500 SF 
Stories 1 
Floor Plate N/A 
Acreage 2.43 
FAR N/A 
Construction  Masonry 
Year Built 1989 
Class B 
Submarket  Haywood Rd Corridor 
% Leased  80.3% 
Rental Rate $/SF $18.50/nnn 
Key Tenants Men’s Wearhouse, 
Visionworks, Geiss & Sons 
Parking  3.38/1000 SF 
Amenities Pylon Signage 
400 E. McBee Ave. Greenville, SC 
RBA 96,123 SF 
Stories 3 
Floor Plate N/A 
Acreage 8.9 
FAR N/A 
Construction  Masonry 
Year Built 2007 
Class A 
Submarket  CBD 
% Leased  93.4% 
Rental Rate $/SF $19.00/nnn 
Key Tenants Publix 
Parking  8.63/1000 SF 
Amenities Corner Lot, Signage 
from home by residents living within 
15-minutes drivetime. Restaurants that 
provide a unique experience for the 
customer are growing, and a unique 
restaurant will make the subject site 
become a destination for consumers. 
Other retailers, such as small boutique 
or niche stores, will also help make 
the subject site a desirable place to 
recreate. Retailers, such as general 
merchandise or small home goods, 
will also be able to thrive by conveni-
ently supplying goods to the residents 
living in the immediate area. The 
subject site possesses great potential 
to become a retail destination for the 
City of Greenville, as well as, serve as 
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215 Pelham Rd, Greenville, SC 
RBA 28,680 SF 
Stories 2 
Floor Plate N/A 
Acreage 4.27 
FAR N/A 
Construction  Masonry 
Year Built 2003 
Class N/A 
Submarket  Pelham Rd Corridor 
% Leased  62.1% 
Rental Rate $/SF $12-$17/nnn 
Key Tenants Jersey Mike’s 
Parking  4.50/1000 SF 
Amenities Bus Route, Turn Lane, 
Pylon Signage 
 
215 Pelham Rd Publix Greenville, SC 
RBA 49,871 SF 
Stories 1 
Floor Plate N/A 
Acreage 3 
FAR N/A 
Construction  Masonry  
Year Built 2003 
Class N/A 
Submarket  Pelham Rd Corridor 
% Leased  100% 
Rental Rate $/SF $12-$17/nnn 
Key Tenants Publix 
Parking  4.94/1000 
Amenities Bus Route, Pylon Signage, 
Turn Lane 
500 E. McBee Ave. Greenville, SC 
RBA 33,556 SF 
Stories 3 
Floor Plate N/A 
Acreage 8.9 
FAR N/A 
Construction  Masonry 
Year Built 2007 
Class A 
Submarket  CBD 
% Leased  94.3% 
Rental Rate $/SF $19.00/nnn 
Key Tenants Staples 
Parking  2.98/1000 SF 
Amenities Corner Lot, Signage 
115 Pelham Rd, Greenville, SC 
RBA 17,600 SF 
Stories 1 
Floor Plate N/A 
Acreage 4.01 
FAR N/A 
Construction  Masonry  
Year Built N/A 
Class B 
Submarket  Pelham Rd Corridor 
% Leased  80.7% 
Rental Rate $/SF $12.00/nnn 
Key Tenants Edward Jones, 90 Degrees 
Yoga 
Parking  5.68/1000 SF 









The subject site has historically strug-
gled to capture and retain high quality 
tenants. The site is characterized by 
under-utilized and blighted build-
ings, which makes it an undesirable 
location for tenants, residents and 
patrons alike. In order to address this 
significant risk associated with the 
development, an entertainment retail 
concept will be implemented to drive 
traffic to the site. The entertainment 
retail component will be anchored by 
a live music venue and event center 
called The Feed. Restaurants, bars and 
lounges will be clustered around the 
venue to create a node that will give 
tourist and residents a viable enter-
tainment option outside of Downtown 
Greenville.
musIC venue mArKet
There is a noticeable gap in the Green-
ville market for a mid-sized live music 
venue. There are several small estab-
lishments that offer live music but can 
only accommodate up to 60 people at 
any given time. The Handlebar is the 
next largest venue and has a capacity 
of only 250. Beyond that, the smallest 
capacity music venue in the area is 
the outdoor Charter Amphitheatre 
in Simpsonville, SC. The proposed 
venue for subject site will have a 
maximum capacity of 1,200. This will 
provide concert space for regional 
and national acts with a following too 
small for the major arena’s but too 
big for the smaller establishments in 
Greenville; effectively filling the gap 
in the music venue market. This will 
also create a branding opportunity 
for the development.
  
Recently, the Music Farm Charleston 
announced it has partnered with 
the Tin Roof to bring a music venue 
to Columbia. Once construction is 
complete, Greenville will be the only 
major market in the region that lacks 
a performance venue of this capacity. 
Asheville, NC, Charlotte, NC, Atlanta, 
GA, Athens, GA, Charleston, SC, and 
Myrtle Beach all have successful music 
venues in operation. The success of 
multiple venues in the region indicates 
that there is a significant demand for 
live entertainment. 
Demographically, Greenville is an ideal 
market for the performance venue. 
Greenville’s diverse population is an 
excellent match for a venue that will 
appeal to many different types of 
people, by booking an eclectic mix of 
performers. Greenville has a strong 
artistic culture and the city is already 
home to many musically based events. 
The support of the local community 
will be paramount in the success of 
the Music Venue.
Overall, the entertainment retail compo-
nent is feasible for several reasons. 
First, this concept has been successful 
all over the country and is becoming 
more popular as the retail sector 
struggles to adjust to the emergence 
of e-commerce. Second, there is no 
competition in the market. Third, the 
acts that will be booked will have a 
regional and sometimes national pull, 
creating a brandable destination and 
bringing in tourism dollars. Finally, 
Greenville is the only city in the area 
without a venue of this nature and the 
local community would welcome the 
experience.        
1. Orange Peel, Asheville NC: The Orange 
Peel Social Aid & Pleasure Club is one of 
the Southeast’s preeminent concert venues. 
The club features state-of-the-art sound and 
lighting equipment rarely found in a club of its 
size. The smoke-free facility has a beautiful 
interior, creating a fabulous setting for enjoying 
the premier musicians who perform here. 
2. NC Music Factory Charlotte NC: Fast forward 
to today to what has become one of the 
quintessential entertainment districts in the 
South East! The NC Music Factory is Charlotte’s 
home for nightlife and entertainment.  This 
former textile mill is now THE place to be 
for the best in nightlife and live entertain-
ment.Two of the hottest music venues in 
the Southeast call the Music Factory home. 
The Fillmore is an indoor venue owned and 
operated by Live Nation with state of the 
art lights and sound and beautiful chande-
liers that holds 2,000 lucky concert goers. 
3. Terminal West, Atlanta GA: A 7,000 square 
feet music and special events venue in historic 
west midtown of Atlanta at the King Plow Arts 
Center. An extensive renovation to a 100 year 
old iron and steel foundry originally used to 
manufacture plows as a part of the King Plow 
Company. Featuring high end lighting and 
sound, leading-edge air conditioning units, 
and an outdoor roof deck overlooking the 
historic train tracks of West Atlanta. The home 
of friendly staff, tasty cocktails, and unforget-
table nights of music, this is Terminal West. 
4. Tin Roof, Columbia, SC: The Tin Roof, a Vista 
restaurant and nightclub, is making plans to 
renovate a warehouse into a concert hall and 
beer garden. The project will be a partnership 
with The Music Farm, a Charleston concert hall 
and event management company, said Bob 
Franklin, president of the Tin Roof. The new 
venue will be called Music Farm at the Roof 
5. Music Farm, Charleston SC: A full-service 
concert and event management company, 
Music Farm Productions produces over two 
hundred events per year. Comedy, rock, 
hip hop, EDM, bluegrass, country, jam, 
and alternative rock…we grow them all at 
Music Farm Productions. The mission of the 
“Farm Team” is to provide top quality enter-
tainment, cutting edge performances, and 
welcoming vibes for our loyal patrons. We 
provide gracious service to our artists and 
musicians who are the reason we gather! 
6. Water Street Music Hall, Rochester NY:The 
Water Street Music Hall is a large capacity, 
7000 square foot entertainment complex 
featuring two rooms that can be used together 
or separately.
 ComPArABle entertAInment venues 
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The U.S. office market concluded 2013 positively. 
Real GDP growth was measured higher than 3% 
for the first time since the downturn. The economy 
grew by 2.2 million jobs in 2013 and the stubbornly 
high unemployment rate dipped below 7%. Office 
using employment continued to gain momentum, 
creating 721,000 jobs, according to Cassidy Turley. 
Energy, technology, and business services firms 
grew employment in 2013, while law firms remained 
in a contraction mode. CBD properties have been 
outperforming suburban in all metrics, due to the 
move-back-in trend that is taking hold in cities 
across the country. 
 
The U.S. office market had a positive net absorp-
tion of 51.6 million square feet in 2013, which was 
the highest level since 2007. 80% of major markets 
experienced positive absorption numbers in the 
last half of 2013. These numbers indicate a slow 
but steady recovery is still underway in the overall 
economy and this should lead to a tighter and more 
active office market moving forward into 2014. 
According to multiple sources, vacancy is declining 
across the board in the U.S. office market. In 2013, 
vacancy fell to 15% which 
represents the lowest rate 
since the recessionary peak 
of 17.3%. The declining 
vacancy has caused rental 
rates to tick upward over the 
last year. Average rental 
rates have appreciated 
1.5% to 22.00 $/SF in 2013, 
according to Cassidy Turley. 
The U.S. office market is still struggling with a 
demand shortage. This is due primarily to  a sluggish 
economic recovery and office using employer’s 
trending to a space efficiency model. Businesses are 
using less space for more people by utilizing shared 
work space and implementing telecommunication 
strategies, with the goal of decreasing overhead. 
This lack of demand has significantly slowed the 
supply side of the office sector. Developers remain 
on the sideline and waiting on existing inventory to 
be absorbed before considering new construction. 
In 2013, there was very little new space delivered. 
The U.S. market delivered 33.3 million square feet of 
office space, which was well up from the 2012 total 
of 24.6 million square feet. Deliveries are trending 
in the right direction but the 2013 numbers are still 
50% less than historical averages.
As a whole, the U.S. Office market has an increas-
ingly positive outlook heading into the second half 
of 2014. Major markets in Texas, California, the 
Northeast and the Southeast should continue to 
gain traction and will remain in a steady growth 
mode. Despite the historically slow recovery and 
supply and demand issues, market fundamentals 
are tightening. GDP, absorption, vacancy and 
rental rate should all continue to trend in a positive 
direction. In 2014, landlords should regain some 
leverage in the market and move the office sector 
closer to equilibrium.
U.S. Net Absorption vs. Vacancy
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greenvIlle
According to REIS, Inc., the combined 
area of Greenville-Anderson-Spartanburg 
market is still battling a slow recovery 
and a depressed economy. The U.S. 
Bureau of Labor Statistics reports 
that 4,300 jobs were added in 2013, 
which represents 1.4% growth year-
over-year. The unemployment rate 
has decreased to 6.6% due to the 
number of people dropping out of the 
labor force. The office using sectors 
of engineering, business services, 
and financial services remain strong 
and the Greenville Area Development 
Corporation plans to increase their 
focus in these areas, according to 
Colliers International.  
The City of Greenville, SC office market, 
which is comprised of 8,051,476 
SF in 102 buildings, finished Q4 of 
2013 trending in the right direction. 
Office product concluded the year 
with a decreased vacancy rate and 
positive abortion year over year. The 
total vacancy rate dropped to 17.95% 
from 18.20%. According to Colliers 
International, the market absorbed 
over 179,000 square feet in the fourth 
quarter alone, bringing the total for the 
year to 198,284 square feet. Average 
rental rates have increased slightly 
over the last two quarters from $16.59 
to $17.00 PSF.
The successful construction and leasing 
of the 325,000 square foot ONE Building 
in downtown Greenville has highlighted 
a pent-up demand for quality Class A 
space. A deceivingly high vacancy 
rate in the market has all but halted any 
other significant deliveries until 2017, 
according to REIS. Class A product 
has gained solid traction in the last 
year. In Q4 of 2012 the Class A market 
had a negative absorption of 30,000 
square feet and in Q4 of 2013 the 
market absorbed 39,554 square feet. 
Vacancy has dropped over the last year 
to 14.66% down nearly 3% from 2012. 
Average rental rates have remained 
flat and have fluctuated in the 19-20 
$/SF range. Class B/C office product 
has fared worse in recent months than 
its Class A counterpart. Both classes 
had a vacancy rate pushing 22% in 
Q4 of 2013. The market experienced a 
positive absorption of nearly 150,000 
square feet. Average rental rates 
ranged from 13.75-15.11 $/SF.
The CBD office market in Greenville, 
SC is still struggling but appears to be 
on the rebound. Vacancy is declining 
and the new ONE Building fully leased 
up before the end of construction. 
This indicates a strong demand for 
quality office space in downtown and 
on average; office users are willing 
to pay nearly a $2/SF rent premium 
for the location. The Bank of America 
building is currently under renovation 
and the former Windstream Building 
is slated to be redeveloped in the 
near future. If those properties are a 
success, it could drastically change 
the vacancy rate in the CBD and the 
perception there is a lack of quality 
office space downtown. There are 
multiple projects in the pipeline for the 
CBD in other asset classes. There are 
two multifamily projects, 3 hotels, and 
more retailers have moved in the Main 
Street area. All of these uses moving in 
to the CBD will only bolster the office 
market moving forward. It creates a 
diverse downtown where companies 
and employees alike desire to work. 
The Greenville suburban market is 
recovering slower than the CBD. 
However, the vacancy rate is down 
202 basis points since Q4 of 2012 
and rental rates have crept upwards 
30 cents over the last two quarters. 
Sales and leasing activity is on the rise 
in the suburban market. Highwoods 
Properties sold the Brookfield/Patewood 
portfolio in Q3 of 2013. The portfolio 
consisted of 8 buildings totaling 687,000 
square feet and sold for $58.2 million. 
Large leasing activities have picked 
up with firms relocating that have 
parking and accessibility needs that 
CBD cannot provide.
ConClusIon
The true health of the Greenville office 
201 E. McBee Greenville, SC 
RBA 69,411 SF 
Stories 4 
Floor Plate 17,352 SF 
Acreage 6.2 
FAR 2.57 
Construction  Concrete 
Year Built 2002 
Class B 
Submarket  CBD 
% Leased  93% 
Rental Rate $/SF 20.00 
Key Tenants NBSC, B.E&K, Colliers 
Parking  1.73/1000 SF 
Amenities Banking 
 
11 Brendan 5 Independance 201 E. McBee
Address City Property Type Property Size Space Avail Rent/SF/Yr
Class B Office 39,504 SF 8,258 SF $17.5011 Brendan Way Greenville1
Class A Office 34,300 SF 11,231 SF $18.505 Independence Pt Greenville2
Class B Office 69,411 SF 4,700 SF $20.00201 E McBee Ave Greenville3
Class B Office 47,650 SF 5,742 SF $16.00420 E Park Ave Greenville4
Class A Office 58,178 SF 18,054 SF $18.50100 Verdae Blvd Greenville5
Class B Office 40,800 SF 9,699 SF $19.50101 E Washington St Greenville6
11 Brenden Way Greenville, SC 
RBA 39,504 SF 
Stories 2 
Floor Plate 19,752 SF 
Acreage 2.48 
FAR .36 
Construction  Masonry 
Year Built 2001 
Class B 
Submarket  Pelham Road 
% Leased  79.1% 
Rental Rate $/SF 17.50 
Key Tenants Dixon Hughes, Systemtec 
Parking  4.16/1000 SF 
Amenities Signage 
5 Independence Point Greenville, SC 
RBA 34,300 
Stories 1 
Floor Plate 34,300 SF 
Acreage 4.18 
FAR .19 
Construction  Masonry 
Year Built 2002 
Class A 
Submarket  Pelham Road 
% Leased  100 
Rental Rate $/SF 18.50  
Key Tenants Amica, Activant Solutions 
Parking  5.00/1000 SF 




The comparable property set consists of six class A and B free standing structures; two located in the CBD, three in 
the suburban market and one on the periphery of the CBD in a similar location to the subject. The building square 
footages range from 34,300 to 69,411. All properties where built or have been renovated since 1999.  
101 E. Washington Greenville, SC 
RBA 40,800 SF 
Stories 4 
Floor Plate 10,200 
Acreage 1.12 
FAR .84 
Construction  Masonry  
Year Built 1970, Reno 2007 
Class B 
Submarket  CBD 
% Leased  82% 
Rental Rate $/SF 19.50 
Key Tenants NAI EF, Regions Bank 
Parking  1.62/1000 SF 
Amenities Banking, Fitness Center 
 
420 E. Park Greenville, SC 
RBA 47,650 SF 
Stories 3 
Floor Plate 1,534 SF 
Acreage 3.71 
FAR .29 
Construction  Masonry 
Year Built 1986, Reno 1999 
Class B 
Submarket  Stone Ave./E. North 
% Leased  88% 
Rental Rate $/SF 16.00 
Key Tenants Harper, Lambert & Brown, 
SC Telco 
Parking  4/1000 SF 
Amenities Key Access 
 
100 Verdae Greenville, SC 
RBA 58,178 SF 
Stories 4 
Floor Plate 14,121 SF 
Acreage 5 
FAR .27 
Construction  Steel 
Year Built N/A 
Class A 
Submarket  Woodruff/I-85 
% Leased  69% 
Rental Rate $/SF 18.50 
Key Tenants DR Horton, Southern First 
Parking  4.50/1000 SF 
Amenities Banking, Conferencing, 
Food Service 
420 E. Park 101 E. Washington
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market is being skewed by an overall 
high vacancy rate. The rate is being 
affected by the number of obsolete 
and dilapidated exiting structures in 
the inventory. Many buildings in the 
market need to be demolished or 
re-developed in order to be viable 
again. There is a strong demand for 
Class A space in a location convenient 
to Downtown Greenville and the 
Interstate Highway System. With 
financing for office space still very 
tight, pre-leasing is a must in order 
to secure funding. 












A 21 2,021,715 360,539 - 360,539 17.83% 25,381  $19.83
B 14  1,084,658 187,356 - 187,356 17.27% 15,988  $16.84
C 6 187,306 28,049 3,262 31,311 16.72% (3,262)  $14.91
Total 41 3,293,679 575,944 3,262 579,206 17.59% 38,107 $18.64
SUBURBAN MARKET
A 30 2,312,959 274,925 - 274,925 11.89% 14,173 $18.24
B 23 2,100,530 490,720 15,068 505,788 24.08% 100,193 $14.33
C 8 344,308 85,337 - 85,337 24.79% 26,760  $13.31
Total 61 4,757,797 850,982 15,068 866,050 18.20% 141,126 $15.78
MARKET TOTALS
A 51 4,334,674 635,464 - 635,464 14.66% 39,554 $19.01
B 37 3,185,188 678,076 15,068 693,144 21.76% 116,181 $15.11
C 14 531,614 113,386 3,262 116,648 21.94% 23,498 $13.76




1 Central Greenville:  29601, 29602, 29603, 29606, 29607, 29615, 29616
2 North Greenville:  29608, 29609, 29611, 29613, 29614, 29617, 29635, 29650, 29651, 29652, 29661, 29683, 29687, 29688, 29690
3 South Greenville:  29604, 29605, 29610, 29636, 29644, 29645, 29662, 29673, 29680, 29681
4 Spartanburg County:  29301, 29302, 29303, 29304, 29305, 29306, 29307, 29316, 29318, 29319, 29320, 29322, 29323, 29324, 29329, 
29330, 29331, 29333, 29334, 29335, 29336, 29338, 29346, 29348, 29349, 29356, 29365, 29368, 29369, 29372, 29373, 29374, 29375, 29376, 
29377, 29378, 29385, 29386, 29388, 29390, 29391, 29612, 29698
5 Anderson County:  29621, 29622, 29623, 29624, 29625, 29626, 29627, 29654, 29655, 29656, 29669, 29670, 29677, 29684, 29689, 29697





In the 3Q13 Apartment report from MPF Research, 
Greenville/Spartanburg/Anderson (herein referred to 
as GSA) regularly ranks among the top performing 
Carolina markets for most apartment metrics 
including the Upstate, parts of North Carolina, 
and parts of Georgia. However, during 2013’s 3rd 
quarter, both occupancy and rent growth slowed 
drastically. Occupancy dipped 1.3 points quarter‐
ver‐quarter to 94.8% and the pace of annual rent 
growth cooled to 1.6%. The softening in the market 
traces to a slowdown in job growth and an afford-
able single‐family home market.
Quarterly demand in GSA has fluctuated in each 
of the past nine quarters. In 3rd quarter 2013, 
the metro posted net move‐outs from 554 units a 
significant drop off from the 1,030 units absorbed 
a quarter earlier. That large downturn in demand 
resulted in widespread occupancy declines, which 
hit four of the metro’s six submarkets. The largest 
quarterly occupancy drop registered in Spartanburg 
County (‐2.8 points), followed by North Greenville 
(‐2.1 points).
Meanwhile, the pace of annual rent growth has 
trended downward since hitting a peak of 6.9% in 
the 1st quarter 2011. During 2013’s 3rd quarter, 
rents climbed 0.7%, taking rents up 1.6% year‐
over‐year. 
According to MPF Research, even though that 
marked the metro’s 14th consecutive quarter of 
annual rent increases, it was a 15‐quarter low for 
the market. The slowdown was most severe in the 
North Greenville submarket, which saw year‐over‐
year price increases cool from 7.0% in 2012’s 3rd 
quarter to just 0.1% in 2013’s 3rd quarter. On the 
flip side, Spartanburg County posted strong growth 
of 5.7% in the 3rd quarter, well above the 1.2% 
increase recorded a year earlier. A likely factor in 
the rent growth slowdown and occupancy decline 
was the performance of the local economy. The 
metro added only 5,700 jobs in the year‐ending 
August 2013, according to preliminary data from 
the Bureau of Labor Statistics. By comparison, 
annual job growth reached 10,200 jobs a year 
earlier. Meanwhile, single‐family homes remain 
affordable. Another factor at play in the rent growth 
slowdown could be the increased activity in the 
for‐sale market, primarily driven by affordable 
housing and low mortgage rates. According to the 
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price during 2013’s 2nd quarter in 
Greenville was $159,600 and $127,000 
in Spartanburg. That compares to the 
rest of the southern US’s average of 
$180,700. The recent slowdown in 
GSA’s apartment performance has 
brought growth levels closer to the 
metro’s historical norms. Looking 
ahead, market conditions should start 
stabilizing more in the next couple 
of years, with overall fundamentals – 
economy, demographics, occupancy 
rates – remaining attractive in the 
broader view. MPF Research expects 
occupancy to tick back up above 95% 
in the next year and for-rent growth 
levels to accelerate moderately.
suPPly And demAnd
Based on long‐term multifamily permit-
ting trends, MPF Research estimated 21 
units to be delivered in GSA during 3rd 
quarter of 2013. Annually, a projected 
75 units came online and grew the 
metro’s existing inventory base .2%. 
In comparison, estimated deliveries 
averaged roughly 720 units annually 
in the 2008‐2009 time frame. New 
supply hasn’t reached 1,000 units 
annually since 1999. At the end of 
3rd quarter 2013, a total of 223 units 
were projected to be under way, with 
159 of those units slated to wrap up 
in the coming year which would grow 
the apartment base 0.4%. Meanwhile, 
GSA posted net move‐outs from 554 
units in the 3rd quarter. That was the 
metro’s third quarterly decline over 
the past four quarters and took the 
annual absorption tally to five units.
oCCuPAnCy
According to MPF Research, GSA’s 
apartment market saw occupancy 
decrease 1.3 points to 94.8% in 2013’s 
3rd quarter. On an annual basis, 
occupancy declined 0.2 points. GSA’s 
3rd quarter of 2013 occupancy rate 
remained above the metro’s five‐year 
average (93.2%), but in line with the 
pre‐recession norm (95.1%). It was 
also the second‐tightest reading posted 
among the secondary markets in the 
Carolinas, behind Charleston (95.3%). 
In comparison, occupancy averaged 
95.4% across the 100 core markets 
nationally and came in at 94.5% across 
the 42 metros in the Southern US. Among 
GSA’s product age groups, occupancy 
rates were tightest in the 2000s (96.5%) 
and weakest in the older units built in 
the 1970s (91.8%).
rent
Residential rents in GSA climbed 0.7% 
in 2013’s 3rd quarter, taking prices up 
1.6% year‐over‐year. While that marked 
the metro’s 14th consecutive quarter of 
annual rent increases, it was a 15‐quarter 
low. For comparison, annual rent growth 
peaked at 6.9% in the year‐ending 
1st quarter of 2011 and the metro has 
averaged annual rent growth of 1.8% 
during the past five years. For its annual 
rent change performance in the 3rd 
quarter 2013, GSA ranked 76th among 
the nation’s 100 core markets and 33rd 
in the Southern United States. Among 
secondary markets in the Carolinas, 
GSA’s annual rent growth registered 
below Charleston and Columbia, both 
at 2.4%. Among GSA’s product age 
groups, apartments built in the 1990s 
muted the metro’s overall performance, 
posting a rent cut of 1.8%. As of the 3rd 
quarter, the metro garnered average 
rents of $749 per month, or $0.79 per 
square foot.
PermIts
Multifamily building permit authoriza-
tions remain minimal in GSA. In the 
July‐August 2013 time frame, there 
were no units approved for construc-
tion. During the year‐ending August, a 
total of 268 units were issued building 
permits (with 263 units approved for 
construction during the 11‐month period 
ending in August), ranking #79 nation-
ally. Annually, permit levels were more 
than three times greater than the level 
approved a year earlier. Past peaks in 
the metro’s annual multifamily permit 
activity occurred in the 1st quarter 
1986 with the approval of more than 
3,000 units, and in 1996 when more 
than 1,800 units were permitted for 
construction. Over the past decade, 
permit levels peaked at nearly 1,300 
units in the year‐ending 2nd quarter 
of 2008, before dropping notably in 
the depths of recession.
emPloyment
GSA added 5,700 jobs to its employ-
ment base in the year‐ending August 
2013, according to preliminary data 
from the Bureau of Labor Statistics. 
That gain, which ranked #55 nation-
ally, expanded the job base 1.2%. 
Hiring was most notable in the Trade/
Transportation/Utilities and Leisure/
Hospitality Services sectors. Meanwhile, 
losses were seen in the Government, 
Information, and Education/Health 
Services segments. Despite recent 
overall gains, GSA’s total job count 
remained 17,600 jobs (or 3.4%)
below the 1st quarter 2008 level. The 
metro’s strongest performance over 
the past decade or so, occurred in 





The pipeline serves as a barometer 
of development trends in the medium 
to long term time frame. It illustrates 
the location and scale of current and 
proposed future construction and 
reveals where new land uses are being 
established; it also records demolition 
and a partial listing of conversion of 
existing land uses. In sum, the pipeline 
provides a short, to long term picture 
of changing land uses, specifically 
tracking the changes to the city’s 
housing stock and commercial uses. 
This information is meant to be a short 
overview.
There are a total of 9 projects in the 
pipeline that have been submitted 
for permitting. These projects range 
from 96 to 375 units. A majority are 
in the market for their proximity to 
downtown. These units are built to 
attract the tenant that can live, work 
and play in or in very close proximity 
to downtown.
The first two projects are in the heart 
of the CBD. As projects move further-
from the downtown area, the ability to 
command such high rents weaken. 
Each of the proposed projects have 
downsides, but the fact is that the 
downtown market is quickly saturating 
and rents in excess of $2/SF will soon 
stabilize. Local developer Russ Davis 
estimates that while the subject site is 
just outside of downtown, it will easily 
be able to collect rents in the $1.20-
1.40/SF range. 












Inventory growth Comparisons and forecast%
Period ending 12/31/18
S T O N E  D E V E L O P M E N T  |  3 7
ComPArABles
After outlining the submarket averages, 
several rental comparables were 
selected. McBee Station was our most 
comparable development as it was built 
in 2007, has achieved a stable, 100% 
occupancy, is located just outside of 
what is considered downtown Green-
ville, and has a similar number of units. 
McBee Station has been extremely 
successful for developer Russ Davis 
and everything constructed since 
has looked at this project as a model.
 
AmenItIes
Of the six selected rental compa-
rables, there was only one amenity 
that was present across the board- a 
pool. Ranking the comps by amount 
of amenities places McBee Station, 
Stirling Winchester of Townhomes, and 
Stonesthrow Apts II as the top three 
with 78%, 78%, and 72% respectively. 
Stonesthrow Apts II is surprising 
because it is highly amenitized but 
the rent does not reflect such. 
ConClusIon
There is a gap from  just over the median 
rent to high rent. The relatively new Class 
A Luxury apartments are the projects 
that have rents in achieving “luxury” 
status. Our recommendation is to aim 
right below that. The subject property 
is not close enough to downtown to 
command luxury rents, but we can 
upfit our units to meet the tenant that 
wants that high-quality lifestyle right 
outside of downtown.
The market can absorb 120-150 






Given research provided through 
the first quarter of 2014, generally 
positive economic trends throughout 
2013 will constitute a faster pace of 
economic growth in 2014, which will 
generate additional hotel customers 
and continue to drive revenue higher. 
Some important events in 2014 may 
grow into issues capable of adversely 
affecting all market performance, but 
hotels specifically. Most notably, the 
Federal Reserve will operate under 
new leadership and, as the sharp rise 
in long-term interest rates last year 
demonstrated, global markets could 
react decisively to what central bank 
officials say. Becoming accustomed to 
a new chairperson’s manner of commu-
nicating may create some uncertainty 
in the markets early on, and the new 
chairperson also faces the added 
responsibility of effectively managing 
the tapering of bond purchases. Also, 
The Affordable Care Act is an issue 
that many hotel owners and investors 
will need to understand to see how it 
affects their investments, and in turn, 
their bottom-line. Despite uncertainty 
surrounding the Federal Reserve and 
healthcare reform in the U.S., the 
passing of a budget in congress has 
helped to ease much of the tension 
surrounding hotel investment.  Involved 
in the budgetary legislation is a renewal 
of defense spending for the military. 
The cuts in the past have been crippling 
to many hotels in military/defense 
systems economies, leaving a void 
in U.S. hospitality growth.
In 2014, room nights will increase for 
the fourth consecutive year as leisure 
and travel continue to rebound from the 
economic recession.  Room demand 
will rise 2.4%, as well as a 1% increase 
in available rooms.  The combination 
of demand and supply growth will 
push occupancy up 90 basis points 
from 2013, to 63.2%.  Average Daily 
Rate (ADR) will also rise in 2014.  An 
expected jump in ADR of 4.8% will 
push national revenues over $130 
Billion.  As a result of a rise in the ADR, 
RevPar will also see a jump, rising an 
estimated 6.5% in 2014.  
oCCuPAnCy trends
In 2013, occupancy trends ended 100 
basis points higher at 62.3%, and the 
expanding economy is driving additional 
growth in rooms and occupancy for 
2014. During 2013, the occupancy rate 
climbed behind a 2.2 percent jump in 
room nights. Most states and individual 
markets posted solid growth in both 
demand and occupancy during 2013. 
Urban regions saw occupancy rates 
rise to just above 70%, and total room 
nights saw growth of 2.7%.  Suburban 
markets also continue to grow, a trend 
that will persist throughout 2014 as 
cost-conscious travelers  that do not 
require central locations found more 
available and affordable options farther 
away.  A total of 15 states posted a 
drop in occupancy during 2013.   The 
driving factor in this drop was that of 
government layoffs, spending, and 
other factors previously mentioned. 
States like Maryland and Virginia 
were severely affected due to this, 
causing numbers to drop.  States 
with more diverse economies were 
able to see growth in 2013, and will 
continue that momentum in 2014.  The 
State of New York and the District of 
Columbia have the largest amount of 
rooms under construction as of the 
first quarter of 2014.
Occupancy (%)
January February March April May June July August September October November December Total Year Sep YTD
2007 66.0 67.7 70.5 69.2 75.3 82.3 67.8 70.3 77.3 78.9 68.2 53.3 70.5 71.8
2008 70.9 73.5 61.0 70.4 66.1 68.0 66.3 62.2 70.2 77.3 48.0 48.6 65.1 67.5
2009 58.2 53.3 59.1 54.5 64.1 66.3 59.2 60.1 62.2 73.4 60.5 43.5 59.6 59.7
2010 49.8 65.0 70.8 71.2 68.8 67.4 66.0 68.2 67.7 75.4 63.7 46.7 65.1 66.3
2011 51.4 71.1 81.1 68.4 76.9 75.5 63.7 72.5 71.7 80.2 69.6 49.8 69.3 70.2
2012 59.0 69.4 72.0 72.6 78.3 78.5 63.3 71.9 76.6 80.0 69.8 54.0 70.4 71.3
2013 60.9 77.6 76.6 83.1 81.7 83.6 79.9 78.5 79.3 77.9
Avg 59.1 68.5 70.6 70.3 73.3 74.6 66.7 69.4 72.2 77.6 63.6 49.3 66.8 69.4
Occupancy (%)
January February March April May June July August September October November December Total Year Sep YTD
2007 66.0 67.7 70.5 69.2 75.3 82.3 67.8 70.3 77.3 78.9 68.2 53.3 70.5 71.8
2008 70.9 73.5 61.0 70.4 66.1 68.0 66.3 62.2 70.2 77.3 48.0 48.6 65.1 67.5
2009 58.2 53.3 59.1 54.5 64.1 66.3 59.2 60.1 62.2 73.4 60.5 43.5 59.6 59.7
2010 49.8 65.0 70.8 71.2 68.8 67.4 66.0 68.2 67.7 75.4 63.7 46.7 65.1 66.3
2011 51.4 71.1 81.1 68.4 76.9 75.5 63.7 72.5 71.7 80.2 69.6 49.8 69.3 70.2
2012 59.0 69.4 72.0 72.6 78.3 78.5 63.3 71.9 76.6 80.0 69.8 54.0 70.4 71.3
2013 60.9 77.6 76.6 83.1 81.7 83.6 79.9 78.5 79.3 77.9
Avg 59.1 68.5 70.6 70.3 73.3 74.6 66.7 69.4 72.2 77.6 63.6 49.3 66.8 69.4
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suPPly, demAnd, ABsorPtIon
Downtown Greenville, SC is by far Greenville County’s 
strongest hotel market, and is showing growth as the 
city repositions itself as a major destination in the 
state.  Greenville’s CBD hotel market is comprised 
of five primary hotels, all located along Main Street, 
the city’s major retail and office sector.   The group 
of five includes The Hyatt Regency, The Westin 
Poinsett, Courtyard by Marriott, Hampton Inn Suites, 
and The Holiday Inn Express.  
Greenville has seen a major shift in its market, 
and not just for hotels over the past 20 years.  A 
downtown “revitalization” has shifted demand for 
the hotel product and the region is seeing a steady 
gain in demand, as well as supply.  As recent as 
early 1990, The Hyatt Regency was the only “major” 
hotel in downtown Greenville, and was operating 
with poor occupancy and revenue.  The revitalization 
efforts from the city have spurred the development 
of not only the other previously mentioned projects, 
but also several more in the pipeline.  
Since 2007, supply in Greenville’s Hotel Market 
has increased from an average of 199,290 avail-
able rooms per year, to 254,709 in late 2013.  This 
increase of nearly 28% is compared to an increase 
in demand of over 38%, based on year to date 
figures in the same time frame.  The increase of 
supply and demand has helped revenues grow 
in the downtown region from over $22,000,000 in 
2007 to over $32,000,000 in September of 2013.
Over the past six years there has been significant 
swings in occupancy in the Greenville market. 
Occupancy levels hovered at 70% in 2007, but with 
the impending economic recession, occupancy 
levels began to drop.  In 2009, occupancy levels 
in the area dropped as low as 43% in December, 
averaging just over 59% for the year.  After the 
11% drop from 2007-2009, a normal circumstance 
across the region, occupancy has been on a steady 
rebound.  Since 2009, downtown occupancy has 
regained its momentum and has surpassed 2007 
levels at over 70% yearly average.
As can be expected, both RevPar and Average 
Daily Rate (ADR) numbers have reflected the same 
trends as occupancy over the past 6-7 years.  ADR 
averaged $126.59 in 2008, and with the economic 
downturn, dropped nearly 7% within a one-year 
time frame.  ADR has risen well above 2008 levels 
and is currently over $130.00 per available room 
on average.  
Other major hotel nodes include Woodruff Road at 
I-385, Haywood Road at I-385, and Pelham Road 
at I-85.  According to the most recenlty available 
data sets, the Pelham and Haywood hotel markets 
are at or above national averages, with Woodruff 
road having the same occupancy averages as 
downtown Greenville.  Although occupancy is 
similar to downtown at the Woodruff Road corridor, 
average daily rates are significantly lower at $95.00, 
which is a function of location.
Personal Income
Personal Spending
Income and Spending Growing
* Through November





































   
  2013 2014*
Occupancy 62.3% 63.2%
Demand Growth 2.2% 2.4%
Supply Growth 0.7% 1.0%
Average Daily Rate $110.35 $115.65
 Annual Change 3.9% 4.8%
RevPAR $68.69 $73.04
 Annual Change 5.4% 6.3%
Revenue Growth 6.2% 7.3%
* Forecast
Sources: Marcus & Millichap Research Services, Smith Travel Research
doWntoWn greenvIlle mArKet
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ComPetItIve PosItIon of 
suBJeCt sIte
The subject site, at the intersection 
of E. Washington Street and Laurens 
Road is competitively positioned as a 
potential location for a limited service 
hotel.  Among many desirable traits of 
the site is its adjacency and visibility from 
Interstate 385, the main thoroughfare 
in and out of downtown Greenville, SC. 
The site has significant topographical 
change across the parcels, and the 
section closest to the interstate is at 
the highest point, giving the potential 
hotel significant views of Downtown 
and the surrounding area.  The site’s 
proximity to the interstate is also an 
advantage in terms of hotel develop-
ment.  Located less than one mile from 
the city’s CBD, the location provides 
the user with many retail options, 
including dining and a regional mall 
minutes away by car.
While the subject site is near downtown, 
it is not a competitive alternative to 
the primary, Main Street hotels in the 
downtown area.  The location will be 
one of the “next best” options, and 
possibly a value alternative for people 
not wanting, or not able to pay the rate 
to stay in the CBD.  The site will be 
able to demand higher rates than the 
suburban alternatives, and will also be 
more convenient to those wanting to 
stay close to the urban core. 
ProduCt mIX overvIeW
Greenville, SC currently has a wide 
variety of product within the market 
area.  Downtown Greenville is primarily 
comprised of upscale product, with 
five properties located on Main Street. 
Away from the downtown market are 
several other nodes of hotel develop-
ment that may be competitive to the 
subject property.  At the intersection 
of Interstate 385 and Haywood Road 
is another grouping of hotels that 
includes the Greenville Hilton, Hyatt 
Place, La Quinta Inn and Suites, 
Hawthorne Suites, and other limited-full 
service hotels.  The farther away from 
downtown the hotels are located, the 
lower the rates become.  Scattered 
around the region are a number of 
limited service, affordable options 
that are not deemed comparable to 
the subject area.  
Along with downtown Greenville, the 
Woodruff Road area experienced great 
success in hotel occupancy last year, 
equaling downtown’s occupancy average 
of 72% through 2013.  Woodruff road 
is a major hub for retail and residential 
communities, and consists of many 
quality hotels that would compete with 
our location.  Given that the subject 
property’s location is not in downtown, 
users may be content with staying in 
the suburban Woodruff road area, and 
paying lower rates with the distance 
from the CBD.  While downtown hotels 
commanded an average room rate of 
$135.00 in 2013, Woodruff road hotels 
only averaged $95.00.  This is clear 
evidence of the relationship between 
rate and distance from downtown. 
The subject site will fall somewhere 
in between, projected at a $110.00 
average, dependent on brand selection. 
The city has also been supportive of 
hotel growth in Greenville, as a 3% 
tax on hotel stays has helped boost 
financial gains. “Annual collections of 
the tax from those hotels grew nearly 
39 percent from the summer of 2009 
to the summer of 2012, for a total of 
$862,514, according to the city’s Office 
of Management and Budget. That’s an 
additional $240,703 in accommoda-
tions tax revenue per year.”
Currently, there are several projects 
under construction or in the planning 
phase in the Greenville, South Carolina 
Market.  The newest addition to 
downtown’s hotel market will come 
with McKibbon Hotel Group’s Aloft 
Hotel.  The hotel will be located adjacent 
to Greenville’s newest Class A office 
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Street and Richardson Street. The hotel will feature 
144 rooms, including a pedestrian-friendly rooftop, 
including a bar and lounge.  The Aloft Hotel is set 
to open in 2015.
Along with the Aloft project in the pipeline is a 
proposed Embassy Suites at Riverplace, and a 
Hilton Home to Suites project in an adjacent location. 
JHM Hotels is also planning a project at the corner 
of Spring and Washington Street in Greenville, and 
is looking at building approximately 300 rooms. 
Haywood Road also has an unannounced brand 
planned to open within two years.  
According to OTO Development, an estimated 600-800 
rooms will come online in the next two years, which 
leave people skeptical as to whether the market 
will be able to handle such an increase in supply. 
While occupancy and other key measurables are 
at optimum levels, the increase in supply will cause 
a shift downward in occupancy, ADR and RevPar. 
OTO Development believes that the country is in 
the midst of a booming hotel economy, which is the 
leading reason for extensive growth, especially in 
Greenville.  However, as there is reason to believe 
that when the currently proposed projects are 
complete, the market could see a shift to a time of 
oversupply and mediocre financials.
ConClusIon
Hotel market conditions are strong in the country 
and particularly in the Greenville, South Carolina 
region.  Many developments currently in the pipeline 
are attempting to capture some of the success 
of downtown and suburban hotel markets in the 
area, and are anticipating substantial growth in 
demand for the area as a whole.  With so much 
additional product coming available, coupled with 
existing quality competition, it is determined that 
a hotel project in the next couple of years must 
consist of both great location, and an attractive 
product.  The location of the subject site will not 
be able to demand current downtown hotel room 
rates given its distance from the central business 
district.  Also, rates in downtown Greenville are 
expected to drop from $135.00 in the next 2-5 
years, which will also cause a drop in rates 
around the region.  This will give the subject site 
a difficult time in demanding necessary rates and 
occupancy for economic success.  This site is 
not competitively positioned for a hotel at this 




Alley 24 is a mixed-use project just outside of Seattle 
Washington’s downtown and adjacent to Interstate 5 as 
commuters come in from the north. It’s a mid-rise (9 stories) 
with 172 units, 185,000 SF of office space, 3 restaurants, 
and 23,000 SF of retail at the base.
Key Characteristics
1. Just outside of downtown
2. Adjacent to an interstate
3. Splitting residential from commercial - apartments 
on one half and office and retail space on the other 
4. Pedestrian Friendly
It actually looks like three separate structures: a six-story 
retail/office structure on the eastern half of the block and 
a pair of six-story apartments on the western half. One of 
the design team’s most important decisions was to open 
a north-south alley for pedestrians and vehicles, and 
add an intersecting pedestrian path running east-west. 
The pedestrian alley re-divided a two-building structure 
on the western half of the block that had been combined 
into one in the 1940s. 
Vulcan Real Estate purchased the western half of the 
Alley24 block in 2000, at a time when the company had 
already acquired a number of parcels in the larger South 
Lake Union area. The company’s long-term goals for the 
area include creating a vital, mixed-use, mixed-income 
neighborhood base for the evolving biotechnology industry 
in Seattle.
In anticipation of approvals, Vulcan participated in an 
extensive, proactive public involvement process. A series 
of well-attended neighborhood meetings was widely 
promoted and advertised. For the purposes of constructing 
a narrative that engaged the community, the property was 
called the Richmond Laundry Block. Input from commu-
nity stakeholders and exchanges with the design and 
development team was synthesized in a report that was 
distributed to participants.
The project takes advantage of the city of Seattle’s multi-
family tax exemption program, designed to promote the 
development of affordable housing. In exchange for setting 
aside, for ten years, 20 percent of its units to tenants who 
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qualify at 60 percent of the area median 
income, property tax on residential 
improvements is exempt for the same 
ten-year period.
eXPerIenCe gAIned
A well-crafted and proactive neigh-
borhood outreach program can yield 
threefold benefit. At Alley24, it set the 
stage for larger community support of 
the ongoing retail and leasing activi-
ties on the block, eased the approval 
process, and enhanced the image 
of Vulcan—the developer that had 
become the largest landowner in a 
proudly marginal neighborhood.
To make overall energy efficiency 
compatible with operable windows in 
an open office environment, tenants set 
their own temperature thresholds on 
a half-floor basis. Every 60 feet (18.3 
meters) on interior walls, an LED light 
glows green or amber, suggesting 
when it may be time to open windows 
or keep them closed. As a result, 
professional workers in the building 
report high levels of comfort.
Lenders found Alley24 challenging to 
underwrite, which tended to slow the 
project and raise the cost. In order to 
achieve more favorable financing terms 
and preserve flexibility for possible 
future disposition, the project financing 
was broken down into commercial 
and residential halves. Furthermore, 
the lender was concerned about the 
multifamily tax exemption program and 
its potential adverse impact on the 
value of the collateral. This resulted in 
an approximately six-month delay in 
occupancy of the 35 affordable units 
while the lender analyzed the issue and 
negotiated additional provisions with 
the developer and the City of Seattle.
Historic preservation can present 
challenges for underground parking 
and other modern necessities. Because 
the western (residential) side of the site 
incorporated a historic masonry structure, 
all 364 parking stalls on site had to be 
placed in a three-level underground 
lot on the eastern (commercial) half 
of the block at Alley24, adding signifi-
cantly to the cost of development. It 
also forces all users of on-site parking, 
both residents and daytime workers, 
to access parking on the commercial 
side. On the positive side, it created 
a mix of round-the-clock activity near 
the parking elevator lobby, inside the 
block. Also, parking revenues are 
maximized because peak hours for 
the residential and commercial users 
are at opposite times of the day—an 
ideal situation for shared parking.
The combination of modern design and 
sustainable systems at Alley24 has 
helped set a standard for the neighbor-
hood and the city. The 2030 Challenge, 
adopted by the U.S. Conference of 
Mayors, is a national initiative that calls 
for reducing energy consumption by 
50 percent and making all buildings 
carbon neutral by the year 2030. 
Alley24 has been lauded by the City 
of Seattle’s officials for proving that 




Excelsior and Grand is a Town Center mixed-use devel-
opment located in St. Louis Park, MN. St. Louis Park is 
a nearby suburb of the Twin Cities metropolitan area. 
Excelsior and Grand is located off of Excelsior Boulevard, 
a busy commercial arterial road linking St. Louis Park to 
Minneapolis. This 16-acre mixed-use development consists 
of 86,000 square feet of retail space, 337 apartments, and 
roughly 330 for-sale units. Originally, Excelsior and Grand 
was designed to include office space, but due to poor 
office market conditions the intended office space was 
converted to condominiums.  Wolfe Park, located directly 
north of the development, provides green-space for the 
town center. TOLD Development Company developed this 
four-phase development using a public/private partnership. 
In the mid-1990s, the City of St. Louis Park began planning 
on how to rejuvenate blighted areas within the city. The 
previous land-uses on the Excelsior and Grand site 
included notorious bars, adult-themed establishments, and 
pawnshops. The city wanted to incorporate connectivity, 
community, and civic open-space. Therefore, the city 
intended to incorporate a pedestrian-friendly town center 
that connected to the existing Wolfe Park. 
The surrounding area of Excelsior and Grand consists of 
a variety of land-uses including: single-family residential, 
multi-family residential, retail, medical office, office, and 
automotive-related businesses. The variety of surrounding 
land uses makes Excelsior and Grand a feasible location 
for a town center. Before Excelsior and Grand could 
become a reality, the development team had to overcome 
various challenges. The city successfully assembled the 
required 36 parcels to create the subject site. They were 
also able to create a new mixed-use zoning ordinance 
accommodating various issues such as diagonal street 
parking and vertical mixed-use development.  The comple-
tion of Excelsior and Grand in 2007 helped create a sense 
of place for a blighted neighborhood that was in decline.
  
relAtIon to PrACtICum sIte
The E. Washington Street and Laurens Road subject site 
resembles many characteristics of the Excelsior and Grand 
mixed-use development. The practicum subject site is 
an assemblage of various land-use parcels, very similar 
to the 36-parcel Excelsior and Grand land assemblage. 
S T O N E  D E V E L O P M E N T  |  4 5
Land assemblies can be timely and 
complicated, and the Excelsior devel-
opment team was able to successfully 
assemble 36 parcels without using 
eminent domain. 
Excelsior and Grand was developed to 
incorporate connectivity, community, 
and green-space. The practicum site 
also has great potential to incorporate 
connectivity to the surrounding neigh-
borhoods, businesses, and the City 
of Greenville. Excelsior and Grand 
incorporated Wolfe Park in the devel-
opment to provide public green-space 
and connectivity with outdoor trails. 
Similar to the Excelsior and Grand 
development, the practicum site will 
be able to incorporate Cleveland Park 
and the Swamp Rabbit Trail to provide 
pedestrian connectivity and outdoor 
recreation. Implementing pedestrian 
friendly sidewalks will also connect 
the subject site with the surrounding 
neighborhood and patrons of the devel-
opment. Excelsior and Grand provides 
plenty of safe sidewalks creating a 
great example of pedestrian-friendly 
streets. Connecting all of the parcels of 
the practicum site will be a challenge 
and a priority to create a true sense 
of place for this development. 
The practicum site and Excelsior and 
Grand are both located on public 
transportation bus routes. Excelsior 
and Grand is served by Metro Transit, 
and the practicum site is served by 
Greenlink. The Excelsior and Grand 
site demonstrates how on-site public 
transportation creates connectivity with 
the city and easy accessibility to the 
site. The practicum site should also 
benefit from the presence of on-site 
public transportation. 
Excelsior Boulevard is a heavily traveled 
commercial corridor connecting St. Louis 
Park with Minneapolis. Laurens Road 
is also a heavily traveled commercial 
corridor intersecting E. Washington 
Street. E. Washington Street provides 
easy access to downtown Greenville, 
making the subject site a gateway 
to downtown. The busy Excelsior 
Boulevard provides great exposure 
to retailers located along Excelsior 
Boulevard The developers also provide 
ample parking that is hidden from the 
street. Atop the ground level retail is 
apartments and condominiums. This 
mixture of retail and residential uses 
creates a neighborhood atmosphere that 
promotes a sense of place throughout 
the development. The practicum site 
also contains the potential to incorpo-
rate a variety of mixed uses within one 
building to create a sense of place 
throughout the site. 
The practicum site and Excelsior and 
Grand possess many similar traits. 
Both sites are located along busy 
commercial corridors. Both sites are 
an assemblage of various property 
types. Pedestrian accessibility and 
connectivity are priorities of both 
Excelsior and Grand and the practicum 
site. Both sites provide easy access to 
public green-space, and incorporate a 
variety of land-uses. Overall, the Excel-
sior and Grand case study provides 
knowledgeable insight pertaining to 
challenges, solutions, responsible 
development ideas, and creating a 
sense of place for the community.        
4 6 CrossroadsThe
Southlake Town Square
Southlake Town Square is an excellent example of a 
mixed-use planned development that incorporates 
retail, entertainment, multi-family and office compo-
nents.  The developer of this project did a fabulous 
job of tying all facets of the project together, while 
allowing proper separation of uses where needed. 
The majority of the multi-family units are high-end 
condo units located in the southeast portion of the 
site, allowing for peace and tranquility away from 
the traffic of office and retail.  
A great takeaway from this development is the 
use of “anchors” in several portions of the site.  A 
large courthouse and public staging area centers 
the site, while a large movie theater, large hotel, 
post office and grocery store anchors the edges 
of the site.  The use of these features allows the 
retail components to flourish and keep pedestrians 
moving to different portions of the center.  
One of the most important takeaways from Southlake 
Town Square is the way that they tied two separate 
portions of the project together.  Like the team’s 
subject property, a major thoroughfare intersects 
two sides of the development.  The town square, 
previously mentioned, is on one side of the road, with 
a grocery-anchored shopping center on the other. 
To overcome the obstacle of crossing this highway 
and keeping synergy on the site, they incorporated 
a public trolley system, which will take pedestrians 
to and from the opposite sides.  This case study is 
an excellent example on how we can help improve 
connectivity in the design of our project.  
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Anthem Park at 
Uptown Village
Anthem Park is a great example of how a developer 
can tie the existing neighborhood into the new 
project, and take their input seriously to help the 
process move much smoother.   This project was 
an urban infill site about two miles from downtown 
Vancouver, Washington.  Much like the subject 
site in Greenville, older neighborhoods, including 
a senior living building, surrounded the site in 
Vancouver.  The area was very blighted and was 
in need of much change to improve the neighbor-
hood as a whole.  Knowing that the development 
would greatly affect the existing neighborhoods, 
they chose to allow input from the neighbors from 
the beginning, as well as connecting the develop-
ment to their neighbors.  
Looking at our subject site and how it relates, we 
learned a lot when reviewing this case study.  We 
look not only to have connectivity with the neighbor-
hood, especially with the extension of a trail system, 
but want to allow the neighborhood’s redevelopment 
occur with proper input from the neighborhood. 
Much like the site in Vancouver, our site can be 
seen as a blighted area, in which our development 
could be the catalyst in the redevelopment of a true 
gateway into downtown Greenville, South Carolina. 
ImPortAnCe of CAse studIes In 
our PlAns
Analyzing case studies was a great tool in the 
development of a site plan for the subject site. 
By looking at what other developers have done 
and what makes their projects successful, we can 
incorporate certain ideas to make things better, 
as well as realizing things to avoid.  The develop-
ment our site plan has taken into account many 
projects, mentioned in this book, as well as others 
that correlate well with our projects.
4 8 CrossroadsThe
Program and site 
planning completed 
with the generous help 
of Mr. Mark Godfrey of 
LMG Architects.
An 11x17 version can be 
found at the conclusion 
of this book.
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Development 
Plan
The Development Plan is composed of several separate uses that will 
function separately but are designed to interact in a cohesive manner. 
1. Spinx Corner : Traditional Multi-Use 
This phase consists of building 138,000 SF of retail and office 
space featuring Spinx Corporation’s new 20,000 SF office. 
2. The Feed : an Entertainment Venue
Located north of the intersection at Laurens Road and E. 
Washington Street. This phase will include a 1,200 person music 
venue and 8000 SF of restaurants. 
3. CityVue : Multi-family
Includes 147 garden-style apartments. Units are a mixture of 
studio, 1 bedroom, and 2 bedroom units. 
4. Clevervine Commons : Creative Loft Office
Clustered around E. Washington Street, north of Laurens Road. 
The southern buildings are split-level with retail on the lower 
floors facing Laurens Road. The plan consists 47,000 SF of 
office with an additional 9,000 SF of retail, 5,000 SF market, 
and an 11,000 SF YMCA Express 
5. Spinx Convenience Store 
The store will stay as-is but land has been set aside to accom-
modate future expansion to a 6000 SF store with a detached 
car wash. 
6. Swamp Rabbit Trail 
Navigates through the Crossroads starting at the northwest 
corner, continuing west to the intersection of East Washington 
and Laurens Road and connecting with Cleveland Park via 
Boyce Springs Road.
Each component of the project can and should be done individually as 
ownership play a major role in each component’s feasibiliy. 
Impossible is just a big word thrown 
around by small men who find it 
easier to live in the world they’ve 
been given than to explore the 
power they have to change it. 
- Muhammad Ali
Program and site 
planning completed 
with the generous help 
of Mr. Mark Godfrey of 
LMG Architects.
An 11x17 version can be 




Spinx Corner is a traditional multi-use development incor-
porating in-line and outparcel retail space, traditional office 
space, and stand-alone medical office space.  Currently 
home to Spinx Plaza, this portion of the site also includes 
several single-family residences. Stone Development intends 
to transform this site into a vibrant, multi-use development 
that truly creates a sense of place and provides its patrons 
with an enjoyable experience while shopping and working. 
Phase I - Spinx Corner
PlACe mAKIng
Stone Development takes pride in being place makers and 
providing communities with fun and enjoyable places to 
work, live, and play.  Incorporating the proper tenant mix 
helps create a sense of place that provides patrons with a 
pleasant shopping and working experience. Green space 
truly provides a pleasant experience for those shopping 
and working at Spinx Corner. Stone Development will 
incorporate expansive green space south of the traditional 
multi-use facility, as well as in fronting East Washington 
Street in the form of a courtyard. The larger green space 
located in between the facility will provide employees 
working in the office space a place to eat lunch and relax 
outdoors. This green space will also provide shoppers a 
place to enjoy their time at the facility.  The courtyard in 
front of the building will not only provide a place for visitors 
to recreate, but will also create a positive visual appeal 
looking from East Washington Street.  
Phase I of The Crossroads is Spinx Corner, and will be located on the southern portion of the 
subject site. Spinx Corner will be home to Spinx’s Corporate headquarters and will consist 
of 55,300 SF of traditional office and retail space.
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the deAl
Enigma Corporation, an entity of Stewert 
Spinks of the Spinx Corporation, owns 
six out of eight total parcels on the 
5.97-acre site.  Enigma Corporation will 
purchase the remaining two parcels 
indicating that Enigma Corporation 
will have full ownership of Spinx 
Corner. Enigma Corporation will be 
responsible for all financial require-
ments including 100% of the equity 
required and the debt payments.  This 
will also indicate that Enigma will also 
assume all potential returns from the 
development. Stone Development 
intends to develop Spinx Corner for 
a 4% development fee.  Please refer 
to the pro forma for more detailed 
returns, expenses, and other detailed 
financing terms.  
tenAnt mIX
Spinx Corner will consist of three 
separate buildings. The largest building 
on the site will be a 46,100 square foot 
traditional multi-use facility.  The first 
floor will feature 25,300 square feet 
of traditional storefront retail space. 
Above the retail space will be 25,000 
square feet of executive office space 
consisting of two separate office 
spaces. The 20,000 square foot office 
space will be the home of the Spinx 
Corporation’s corporate office. The 
second office will be 5,000 square feet 
providing great space for a smaller 
office user. 
Spinx Corner will also have a 4,200 
square foot retail outparcel located at the 
southeastern corner of E. Washington 
Street and Laurens Road. This outparcel 
is ideal for a less parking intensive 
retailer such as a cellular phone service 
provider, as opposed to a restaurant 
which would occupy valuable parking 
space. The third building at Spinx 
Corner is a 5,000 square foot stand-
alone medical office building. This 
building is located directly to the west 
of the existing Spinx Convenience 
Store. This office space is ideal for 
urgent care medical facilities providing 
generic medical services and carries 
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a NNN lease. Providing the proper tenant mix is critical to 
creating a sense of place and providing patrons with an 
enjoyable work, live, play environment.  
Pro formA AnAlysIs
The Spinx Corner pro forma fully displays a process that 
starts promptly on January 1st, 2015, and extends a 10-year 
cash flow analysis for review.  The process will consist of 
a 12-month construction period.  During the second half 
of construction, a 6 month pre-leasing period will allow the 
team to have several spaces committed before opening 
date, which is slated for January, 2016.
revenue
Spinx Corner, totaling 55,300 SF, is comprised of 9 separate 
spaces, with rents ranging from $15.00 PSF for the least 
expensive retail shell, to $20.00 PSF for the Spinx corporate 
office space.  Fully leased, the project has a potential gross 
income of $1,048,900.  All retail leases are triple-net, and 
the office is performing on a gross lease, with expenses 
given for each space.  Expenses are escalating at 3% 
for all product types, and Year One net operating income 
(NOI) is projected at $815,776.50, accumulating to over 
$918,000 by Year 5.
develoPment Budget
The total development budget for Spinx Corner is $9,184,810. 
Included in this budget is the cost of acquiring parcels 
of land that Enigma Corporation does not currently own. 
The two parcels are currently owned by Curtis Lackey 
and the City of Greenville and together are worth just 
over $300,000. The total soft costs for Spinx Corner are 
$1,682,605. These costs primarily consist of engineer, 
architect, and construction management fees. This fee 
also includes a 7.5% project contingency of $542,898. 
Hard costs are the largest portion of the total develop-
ment cost, coming in at $7,238,636. Hard costs primarily 
consist of sitework, which was just under $200,000 and 
building costs. With the variety of tenants in Spinx Corner, 
a number of building prices which can be found in the 
building costs chart on the opposing page.  
Potential gross 
income: $1M+
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ConstruCtIon sChedule
Spinx Corner is a 103 week project. 
The project begins with the standard 
pre-development items: design devel-
opment, governmental approvals, 
feasibility analysis, market study, 
phase I environmental study, etc. 
During this time, financing should 
be prepared as well. On January 1, 
2015, Stone Development closes on 
the land and begins construction. In 
Spinx Corner the construction phase 
will begin with the controlled demolition 
of the existing Spinx Plaza. 
Existing tenants are scheduled to 
vacate on January 1, 2015, at the 
same time as the land closure. Spinx 
Corner’s development budget includes 
money to relocate existing tenants 
into temporary space for the duration 
of construction. At completion, those 
tenants will be presented the opportunity 
to renew their lease at the proposed 
asking rate. 
Construction is slated for 12 months. On 
month 6 of construction, Spinx Corner 
begins pre-leasing. After completion, 
Stone Development predicts Spinx 
Corner to stabilize within 8 months. 
Stabilization is critical in carrying 
positive momentum to into the next 
phase
fInAnCIAl struCture
The debt structure for the project consists 
of a 3-year, interest only construction 
loan financed by a regional lender, with 
a total interest rate of 2.9% (LIBOR 
plus 2.75%).  The construction loan 
is at 70% loan to cost (LTC), and the 
rest is comprised of equity provided 
by Enigma Corporation.  The 3-year 
construction term allows the project 
to get fully leased.
In year 3, Stone Development recom-
mends that the project be refinanced 
in with a 57.7% loan to value (LTV) 
loan. This new loan will have a 5-year 
term, and be amortized for 25 years. 
The interest rate for the permanent 
loan is 5%.   
tAX sAvIngs
The lower LTV covers the balance on 
the construction loan without giving an 
additional sum of money to the inves-
tors.  If Enigma Corporation were to 
take out debt that is at a higher LTV, 
the additional funds not used to pay 
back the construction debt would be 
taxed at a 49% tax rate, as opposed 
to leaving the money in the project, 
and reducing that to a 24% capital 
gains tax rate.   
develoPment fee
The given development budget for 
Spinx Corner includes several given 
assumptions relative to the project, and 
outlines in detail all cost the develop-
ment team and/or the investors would 
incur during development. Stone 
Development will oversee all develop-
ment of Spinx Corner, Phase I of the 
Crossroads, and will not contribute 
any equity into the facility.  A 4% 
development fee will compensate 
Stone Development, with 0.5% coming 
in the form of a pre-development fee, 
and the remaining 3.5% coming after 
completion.  Total compensation will 
amount to $276,498 for Stone Devel-
opment.
summAry of returns
In order for The Crossroads to carry 
momentum into the following phase, 
Spinx Corner needs to be successful 
financially. To assure this, Stone 
Development has ensured that the 
cash flows are strong enough to not 
just support the project but provide a 
return for investors. In this exercise, 
there were several metrics used: 
cash-on-cash return, free cash flow, 
return on investment, and internal 
rate of return. 
After refinancing, the cash-on-cash 
returns begins at 14.72%. This rating 
varies as leases expire and those 
capital costs incur. Throughout the 
project, the cash-on-cash return 
averages 16.5%.
The free cash flow is another metric 
used. In year one, Spinx Corner records 
a 8.88% free cash flow. This improves 
steadily throughout the hold period and 
averages 10.18% over the 10 years. 
ROI is a metric that is valuable to 
investors and Spinx Corner performs 
very well in this category. In year one, 
the project records a 14.35% return on 
investment. Each year, this increases. 
In the final year of the hold, this return 
is 49.2%. Over the 10 year hold period, 
the ROI averages 31.09%. 
The final metric that Stone Develop-
ment utilized was the internal rate of 
return. Leveraged at 30%, Enigma 
Corporation earned a 24.3% leveraged 
internal rate of return. The unleveraged 
rate of return is 12.4%. 
During the 10 year hold period, Spinx 
Corner produces an average of $490,127 
per year. By the end of Year 5, inves-
tors will have recovered the initial 
equity investment. The total cash for 
distribution was $4,901,278, 1.8 times 
the initial equity investment. 
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Year	  3 11,142,762.59$	  	  	  
psf 189.93$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Year	  5 11,821,356.84$	  	  	  
psf 213.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   6,429,367.46$	  	  	  	   Total	  amount 57.70% LTV
Year	  10 13,704,192.50$	  	  	   25 Yr.	  Amort. 6,429,367.46$	  	  	  	   Total	  amount
Land 263,570$	  	  	  	  	  	  	  	  	  	  	  	  	   psf 247.82$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 25 Yr.	  Amort.
Soft	  Costs 1,682,605$	  	  	  	  	  	  	  	  	  	   2.9% Interest 15 Yr.	  Term
Hard	  Costs 7,238,636$	  	  	  	  	  	  	  	  	  	   $15,591.22 Monthly	  PMT 5.0% Interest
Total	  Dev.	  Costs 9,184,810.66$	  	  	  	   Loan	  to	  Cost 70% $187,094.59 Annual	  PMT $37,585.44 Monthly	  PMT
psf 166.09$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 6,429,367.46$	  	  	  	  	  	   $451,025.30 Annual	  PMT
Exit	  Cap: 8.00% Total	  Equity 2,755,443.20$	  	  	  	  	  	   0.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC
Revenue AVG	  $/RSF Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
Office 19.50	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3.00% 495,000.00$	  	  	  	  	  	  	   509,850.00$	  	  	  	  	  	  	  	   525,145.50$	  	  	  	  	  	  	  	  	   540,899.87$	  	  	  	  	  	  	   557,126.86$	  	  	  	  	  	  	   573,840.67$	  	  	  	  	  	  	   591,055.89$	  	  	  	  	  	  	   608,787.56$	  	  	  	  	  	  	  	  	  	  	   627,051.19$	  	  	  	  	  	  	   645,862.73$	  	  	  	  	  	  	  	   665,238.61$	  	  	  	  	  	  	  
Medical 26.00	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3.00% 130,000.00$	  	  	  	  	  	  	   133,900.00$	  	  	  	  	  	  	  	   137,917.00$	  	  	  	  	  	  	  	  	   142,054.51$	  	  	  	  	  	  	   146,316.15$	  	  	  	  	  	  	   150,705.63$	  	  	  	  	  	  	   155,226.80$	  	  	  	  	  	  	   159,883.60$	  	  	  	  	  	  	  	  	  	  	   164,680.11$	  	  	  	  	  	  	   169,620.51$	  	  	  	  	  	  	  	   174,709.13$	  	  	  	  	  	  	  
Retail 17.04	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3.00% 423,900.00$	  	  	  	  	  	  	   436,617.00$	  	  	  	  	  	  	  	   449,715.51$	  	  	  	  	  	  	  	  	   463,206.98$	  	  	  	  	  	  	   477,103.18$	  	  	  	  	  	  	   491,416.28$	  	  	  	  	  	  	   506,158.77$	  	  	  	  	  	  	   521,343.53$	  	  	  	  	  	  	  	  	  	  	   536,983.84$	  	  	  	  	  	  	   553,093.35$	  	  	  	  	  	  	  	   569,686.15$	  	  	  	  	  	  	  
Total	  RSF: 55,300	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 1,048,900.00$	  	  	  	   1,080,367.00$	  	  	  	   1,112,778.01$	  	  	  	  	  	   1,146,161.35$	  	  	  	   1,180,546.19$	  	  	  	   1,215,962.58$	  	  	  	   1,252,441.45$	  	  	  	   1,290,014.70$	  	  	  	  	  	  	  	   1,328,715.14$	  	  	  	   1,368,576.59$	  	  	  	  	   1,409,633.89$	  	  	  	  
Stabalized	  Vacancy: 7.5% (Vacancy) (78,667.50)$	  	  	  	  	  	  	  	   (81,027.53)$	  	  	  	  	  	  	  	  	   (83,458.35)$	  	  	  	  	  	  	  	  	  	   (85,962.10)$	  	  	  	  	  	  	  	   (88,540.96)$	  	  	  	  	  	  	  	   (91,197.19)$	  	  	  	  	  	  	  	   (93,933.11)$	  	  	  	  	  	  	  	   (96,751.10)$	  	  	  	  	  	  	  	  	  	  	  	   (99,653.64)$	  	  	  	  	  	  	  	   (102,643.24)$	  	  	  	  	  	  	   (105,722.54)$	  	  	  	  	  	  
Reimbursed	  Expenses 3.00% 156,954.00$	  	  	  	  	  	  	   161,662.62$	  	  	  	  	  	  	  	   166,512.50$	  	  	  	  	  	  	  	  	   171,507.87$	  	  	  	  	  	  	   176,653.11$	  	  	  	  	  	  	   181,952.70$	  	  	  	  	  	  	   187,411.28$	  	  	  	  	  	  	   193,033.62$	  	  	  	  	  	  	  	  	  	  	   198,824.63$	  	  	  	  	  	  	   204,789.37$	  	  	  	  	  	  	  	   210,933.05$	  	  	  	  	  	  	  
Gross	  Potential	  Income 1,127,186.50$	  	  	  	   1,161,002.10$	  	  	  	   1,195,832.16$	  	  	  	  	  	   1,231,707.12$	  	  	  	   1,268,658.34$	  	  	  	   1,306,718.09$	  	  	  	   1,345,919.63$	  	  	  	   1,386,297.22$	  	  	  	  	  	  	  	   1,427,886.13$	  	  	  	   1,470,722.72$	  	  	  	  	   1,514,844.40$	  	  	  	  
Expenses
Operating	  Expenses 3.00% 311,410.00$	  	  	  	  	  	  	   320,752.30$	  	  	  	  	  	  	  	   330,374.87$	  	  	  	  	  	  	  	  	   340,286.12$	  	  	  	  	  	  	   350,494.70$	  	  	  	  	  	  	   361,009.54$	  	  	  	  	  	  	   371,839.83$	  	  	  	  	  	  	   382,995.02$	  	  	  	  	  	  	  	  	  	  	   394,484.87$	  	  	  	  	  	  	   406,319.42$	  	  	  	  	  	  	  	   418,509.00$	  	  	  	  	  	  	  
NOI 815,776.50$	  	  	  	  	  	  	   840,249.80$	  	  	  	  	  	  	  	   865,457.29$	  	  	  	  	  	  	  	  	   891,421.01$	  	  	  	  	  	  	   918,163.64$	  	  	  	  	  	  	   945,708.55$	  	  	  	  	  	  	   974,079.80$	  	  	  	  	  	  	   1,003,302.20$	  	  	  	  	  	  	  	   1,033,401.26$	  	  	  	   1,064,403.30$	  	  	  	  	   1,096,335.40$	  	  	  
Year	  Over	  Year	  NOI	  Increase 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Debt	  Service (187,094.59)$	  	  	  	  	  	   (187,094.59)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	  	  
Interest
Principle
DSCR 4.36	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   4.49	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.92	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.98	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.04	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.10	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.16	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.22	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.29	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.36	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  After	  Debt	  Service 628,681.91	  	  	  	  	  	  	  	  	   653,155.20	  	  	  	  	  	  	  	  	  	   414,431.99	  	  	  	  	  	  	  	  	  	  	   440,395.70	  	  	  	  	  	  	  	  	   467,138.33	  	  	  	  	  	  	  	  	   494,683.24	  	  	  	  	  	  	  	  	   523,054.50	  	  	  	  	  	  	  	  	   552,276.89	  	  	  	  	  	  	  	  	  	  	  	  	  	   582,375.96	  	  	  	  	  	  	  	  	  	   613,378.00	  	  	  	  	  	  	  	  	  	  
Leasing	  &	  Capital	  Costs
Tenant	  Improvements 59,500 14,000 82,000
Leasing	  Commissions 83,300 19,600 114,800
Capital	  Reserves 3.00% 8,295.00$	  	  	  	  	  	  	  	  	  	  	   8,543.85$	  	  	  	  	  	  	  	  	  	  	  	   8,800.17$	  	  	  	  	  	  	  	  	  	  	  	  	  	   9,064.17$	  	  	  	  	  	  	  	  	  	  	   9,336.10$	  	  	  	  	  	  	  	  	  	  	   9,616.18$	  	  	  	  	  	  	  	  	  	  	   9,904.66$	  	  	  	  	  	  	  	  	  	  	   10,201.80$	  	  	  	  	  	  	  	  	  	  	  	  	  	   10,507.86$	  	  	  	  	  	  	  	  	  	   10,823.09$	  	  	  	  	  	  	  	  	  	  
Total (8,295.00)$	  	  	  	  	  	  	  	  	  	   (8,543.85)$	  	  	  	  	  	  	  	  	  	  	   (8,800.17)$	  	  	  	  	  	  	  	  	  	  	  	   (151,864.17)$	  	  	  	  	  	   (42,936.10)$	  	  	  	  	  	  	  	   (9,616.18)$	  	  	  	  	  	  	  	  	  	   (9,904.66)$	  	  	  	  	  	  	  	  	  	   (10,201.80)$	  	  	  	  	  	  	  	  	  	  	  	   (207,307.86)$	  	  	  	  	  	   (10,823.09)$	  	  	  	  	  	  	  	  	  
Cash	  Available 620,386.91$	  	  	  	  	  	  	   644,611.35$	  	  	  	  	  	  	  	   405,631.82$	  	  	  	  	  	  	  	  	   288,531.53$	  	  	  	  	  	  	   424,202.24$	  	  	  	  	  	  	   485,067.07$	  	  	  	  	  	  	   513,149.84$	  	  	  	  	  	  	   542,075.09$	  	  	  	  	  	  	  	  	  	  	   375,068.10$	  	  	  	  	  	  	   602,554.90$	  	  	  	  	  	  	  	  
Cumulative	  Income: 4,901,278.85$	  	  	  	  	  
Annual	  Cash	  on	  Cash	  Return 22.51% 23.39% 14.72% 10.47% 15.40% 17.60% 18.62% 19.67% 13.61% 21.87%
Free	  Cashflow	  on	  CRE 8.88% 9.15% 9.42% 9.71% 10.00% 10.30% 10.61% 10.92% 11.25% 11.59%
Return	  on	  Investment 14.35% 17.78% 21.32% 24.96% 28.71% 32.57% 36.54% 40.64% 44.86% 49.20%
Plus	  Sale	  Price 13,704,192.50$	  	  	  
Less	  Debt	  Balance	   5,487,822.03$	  	  	  	  	  
1.50% Closing	  Costs: 205,562.89$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 8,010,807.58$	  	  	  	  	  
Leveraged	  Cash	  Flow (2,755,443.20)$	  	  	  	   620,386.91$	  	  	  	  	  	  	   644,611.35$	  	  	  	  	  	  	  	   405,631.82$	  	  	  	  	  	  	  	  	   288,531.53$	  	  	  	  	  	  	   424,202.24$	  	  	  	  	  	  	   485,067.07$	  	  	  	  	  	  	   513,149.84$	  	  	  	  	  	  	   542,075.09$	  	  	  	  	  	  	  	  	  	  	   375,068.10$	  	  	  	  	  	  	   8,613,362.49$	  	  	  	  	  
Unleveraged	  Cash	  Flow (9,184,810.66)$	  	  	  	   815,776.50$	  	  	  	  	  	  	   840,249.80$	  	  	  	  	  	  	  	   865,457.29$	  	  	  	  	  	  	  	  	   891,421.01$	  	  	  	  	  	  	   918,163.64$	  	  	  	  	  	  	   945,708.55$	  	  	  	  	  	  	   974,079.80$	  	  	  	  	  	  	   1,003,302.20$	  	  	  	  	  	  	  	   1,033,401.26$	  	  	  	   14,416,793.25$	  	  	  
Leveraged	  IRR 24.3%
Unleveraged	  IRR 12.4%
Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 8.00% 10,503,122.44$	   10,818,216.11$	  	   11,142,762.59$	  	  	   11,477,045.47$	   11,821,356.84$	   12,175,997.54$	   12,541,277.47$	   12,917,515.79$	  	  	  	  	  	   13,305,041.26$	  	   13,704,192.50$	  	  	  
PSF 189.93$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   195.63$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   201.50$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   207.54$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   213.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   220.18$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   226.79$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   233.59$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   240.60$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   247.82$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (2,755,443.20)$	  	  	  	   (2,135,056.29)$	  	   (1,490,444.94)$	  	  	   (1,084,813.12)$	  	  	  	   (796,281.59)$	  	  	  	  	  	   (372,079.35)$	  	  	  	  	  	   112,987.72$	  	  	  	  	  	  	   626,137.55$	  	  	  	  	  	  	   1,168,212.64$	  	  	  	  	  	  	  	   1,543,280.75$	  	  	  	   10,156,643.24$	  	  	  
Unlevered: (9,184,810.66)$	  	  	  	   (8,369,034.16)$	  	   (7,528,784.37)$	  	  	   (6,663,327.08)$	  	  	  	   (5,771,906.07)$	  	   (4,853,742.43)$	  	   (3,908,033.89)$	  	   (2,933,954.08)$	  	   (1,930,651.89)$	  	  	  	  	  	  	   (897,250.62)$	  	  	  	  	  	   13,519,542.63$	  	  	  
Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Permanent	  DebtConstruction	  Debt	  (Interest	  only)
Spinx Corner Pro Forma
S T O N E  D E V E L O P M E N T  |  5 5
Year	  3 11,142,762.59$	  	  	  
psf 189.93$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Year	  5 11,821,356.84$	  	  	  
psf 213.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   6,429,367.46$	  	  	  	   Total	  amount 57.70% LTV
Year	  10 13,704,192.50$	  	  	   25 Yr.	  Amort. 6,429,367.46$	  	  	  	   Total	  amount
Land 263,570$	  	  	  	  	  	  	  	  	  	  	  	  	   psf 247.82$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 25 Yr.	  Amort.
Soft	  Costs 1,682,605$	  	  	  	  	  	  	  	  	  	   2.9% Interest 15 Yr.	  Term
Hard	  Costs 7,238,636$	  	  	  	  	  	  	  	  	  	   $15,591.22 Monthly	  PMT 5.0% Interest
Total	  Dev.	  Costs 9,184,810.66$	  	  	  	   Loan	  to	  Cost 70% $187,094.59 Annual	  PMT $37,585.44 Monthly	  PMT
psf 166.09$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 6,429,367.46$	  	  	  	  	  	   $451,025.30 Annual	  PMT
Exit	  Cap: 8.00% Total	  Equity 2,755,443.20$	  	  	  	  	  	   0.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC
Revenue AVG	  $/RSF Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
Office 19.50	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3.00% 495,000.00$	  	  	  	  	  	  	   509,850.00$	  	  	  	  	  	  	  	   525,145.50$	  	  	  	  	  	  	  	  	   540,899.87$	  	  	  	  	  	  	   557,126.86$	  	  	  	  	  	  	   573,840.67$	  	  	  	  	  	  	   591,055.89$	  	  	  	  	  	  	   608,787.56$	  	  	  	  	  	  	  	  	  	  	   627,051.19$	  	  	  	  	  	  	   645,862.73$	  	  	  	  	  	  	  	   665,238.61$	  	  	  	  	  	  	  
Medical 26.00	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3.00% 130,000.00$	  	  	  	  	  	  	   133,900.00$	  	  	  	  	  	  	  	   137,917.00$	  	  	  	  	  	  	  	  	   142,054.51$	  	  	  	  	  	  	   146,316.15$	  	  	  	  	  	  	   150,705.63$	  	  	  	  	  	  	   155,226.80$	  	  	  	  	  	  	   159,883.60$	  	  	  	  	  	  	  	  	  	  	   164,680.11$	  	  	  	  	  	  	   169,620.51$	  	  	  	  	  	  	  	   174,709.13$	  	  	  	  	  	  	  
Retail 17.04	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3.00% 423,900.00$	  	  	  	  	  	  	   436,617.00$	  	  	  	  	  	  	  	   449,715.51$	  	  	  	  	  	  	  	  	   463,206.98$	  	  	  	  	  	  	   477,103.18$	  	  	  	  	  	  	   491,416.28$	  	  	  	  	  	  	   506,158.77$	  	  	  	  	  	  	   521,343.53$	  	  	  	  	  	  	  	  	  	  	   536,983.84$	  	  	  	  	  	  	   553,093.35$	  	  	  	  	  	  	  	   569,686.15$	  	  	  	  	  	  	  
Total	  RSF: 55,300	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 1,048,900.00$	  	  	  	   1,080,367.00$	  	  	  	   1,112,778.01$	  	  	  	  	  	   1,146,161.35$	  	  	  	   1,180,546.19$	  	  	  	   1,215,962.58$	  	  	  	   1,252,441.45$	  	  	  	   1,290,014.70$	  	  	  	  	  	  	  	   1,328,715.14$	  	  	  	   1,368,576.59$	  	  	  	  	   1,409,633.89$	  	  	  	  
Stabalized	  Vacancy: 7.5% (Vacancy) (78,667.50)$	  	  	  	  	  	  	  	   (81,027.53)$	  	  	  	  	  	  	  	  	   (83,458.35)$	  	  	  	  	  	  	  	  	  	   (85,962.10)$	  	  	  	  	  	  	  	   (88,540.96)$	  	  	  	  	  	  	  	   (91,197.19)$	  	  	  	  	  	  	  	   (93,933.11)$	  	  	  	  	  	  	  	   (96,751.10)$	  	  	  	  	  	  	  	  	  	  	  	   (99,653.64)$	  	  	  	  	  	  	  	   (102,643.24)$	  	  	  	  	  	  	   (105,722.54)$	  	  	  	  	  	  
Reimbursed	  Expenses 3.00% 156,954.00$	  	  	  	  	  	  	   161,662.62$	  	  	  	  	  	  	  	   166,512.50$	  	  	  	  	  	  	  	  	   171,507.87$	  	  	  	  	  	  	   176,653.11$	  	  	  	  	  	  	   181,952.70$	  	  	  	  	  	  	   187,411.28$	  	  	  	  	  	  	   193,033.62$	  	  	  	  	  	  	  	  	  	  	   198,824.63$	  	  	  	  	  	  	   204,789.37$	  	  	  	  	  	  	  	   210,933.05$	  	  	  	  	  	  	  
Gross	  Potential	  Income 1,127,186.50$	  	  	  	   1,161,002.10$	  	  	  	   1,195,832.16$	  	  	  	  	  	   1,231,707.12$	  	  	  	   1,268,658.34$	  	  	  	   1,306,718.09$	  	  	  	   1,345,919.63$	  	  	  	   1,386,297.22$	  	  	  	  	  	  	  	   1,427,886.13$	  	  	  	   1,470,722.72$	  	  	  	  	   1,514,844.40$	  	  	  	  
Expenses
Operating	  Expenses 3.00% 311,410.00$	  	  	  	  	  	  	   320,752.30$	  	  	  	  	  	  	  	   330,374.87$	  	  	  	  	  	  	  	  	   340,286.12$	  	  	  	  	  	  	   350,494.70$	  	  	  	  	  	  	   361,009.54$	  	  	  	  	  	  	   371,839.83$	  	  	  	  	  	  	   382,995.02$	  	  	  	  	  	  	  	  	  	  	   394,484.87$	  	  	  	  	  	  	   406,319.42$	  	  	  	  	  	  	  	   418,509.00$	  	  	  	  	  	  	  
NOI 815,776.50$	  	  	  	  	  	  	   840,249.80$	  	  	  	  	  	  	  	   865,457.29$	  	  	  	  	  	  	  	  	   891,421.01$	  	  	  	  	  	  	   918,163.64$	  	  	  	  	  	  	   945,708.55$	  	  	  	  	  	  	   974,079.80$	  	  	  	  	  	  	   1,003,302.20$	  	  	  	  	  	  	  	   1,033,401.26$	  	  	  	   1,064,403.30$	  	  	  	  	   1,096,335.40$	  	  	  
Year	  Over	  Year	  NOI	  Increase 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Debt	  Service (187,094.59)$	  	  	  	  	  	   (187,094.59)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	   (451,025.30)$	  	  	  	  	  	  	  
Interest
Principle
DSCR 4.36	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   4.49	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.92	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.98	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.04	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.10	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.16	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.22	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.29	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.36	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  After	  Debt	  Service 628,681.91	  	  	  	  	  	  	  	  	   653,155.20	  	  	  	  	  	  	  	  	  	   414,431.99	  	  	  	  	  	  	  	  	  	  	   440,395.70	  	  	  	  	  	  	  	  	   467,138.33	  	  	  	  	  	  	  	  	   494,683.24	  	  	  	  	  	  	  	  	   523,054.50	  	  	  	  	  	  	  	  	   552,276.89	  	  	  	  	  	  	  	  	  	  	  	  	  	   582,375.96	  	  	  	  	  	  	  	  	  	   613,378.00	  	  	  	  	  	  	  	  	  	  
Leasing	  &	  Capital	  Costs
Tenant	  Improvements 59,500 14,000 82,000
Leasing	  Commissions 83,300 19,600 114,800
Capital	  Reserves 3.00% 8,295.00$	  	  	  	  	  	  	  	  	  	  	   8,543.85$	  	  	  	  	  	  	  	  	  	  	  	   8,800.17$	  	  	  	  	  	  	  	  	  	  	  	  	  	   9,064.17$	  	  	  	  	  	  	  	  	  	  	   9,336.10$	  	  	  	  	  	  	  	  	  	  	   9,616.18$	  	  	  	  	  	  	  	  	  	  	   9,904.66$	  	  	  	  	  	  	  	  	  	  	   10,201.80$	  	  	  	  	  	  	  	  	  	  	  	  	  	   10,507.86$	  	  	  	  	  	  	  	  	  	   10,823.09$	  	  	  	  	  	  	  	  	  	  
Total (8,295.00)$	  	  	  	  	  	  	  	  	  	   (8,543.85)$	  	  	  	  	  	  	  	  	  	  	   (8,800.17)$	  	  	  	  	  	  	  	  	  	  	  	   (151,864.17)$	  	  	  	  	  	   (42,936.10)$	  	  	  	  	  	  	  	   (9,616.18)$	  	  	  	  	  	  	  	  	  	   (9,904.66)$	  	  	  	  	  	  	  	  	  	   (10,201.80)$	  	  	  	  	  	  	  	  	  	  	  	   (207,307.86)$	  	  	  	  	  	   (10,823.09)$	  	  	  	  	  	  	  	  	  
Cash	  Available 620,386.91$	  	  	  	  	  	  	   644,611.35$	  	  	  	  	  	  	  	   405,631.82$	  	  	  	  	  	  	  	  	   288,531.53$	  	  	  	  	  	  	   424,202.24$	  	  	  	  	  	  	   485,067.07$	  	  	  	  	  	  	   513,149.84$	  	  	  	  	  	  	   542,075.09$	  	  	  	  	  	  	  	  	  	  	   375,068.10$	  	  	  	  	  	  	   602,554.90$	  	  	  	  	  	  	  	  
Cumulative	  Income: 4,901,278.85$	  	  	  	  	  
Annual	  Cash	  on	  Cash	  Return 22.51% 23.39% 14.72% 10.47% 15.40% 17.60% 18.62% 19.67% 13.61% 21.87%
Free	  Cashflow	  on	  CRE 8.88% 9.15% 9.42% 9.71% 10.00% 10.30% 10.61% 10.92% 11.25% 11.59%
Return	  on	  Investment 14.35% 17.78% 21.32% 24.96% 28.71% 32.57% 36.54% 40.64% 44.86% 49.20%
Plus	  Sale	  Price 13,704,192.50$	  	  	  
Less	  Debt	  Balance	   5,487,822.03$	  	  	  	  	  
1.50% Closing	  Costs: 205,562.89$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 8,010,807.58$	  	  	  	  	  
Leveraged	  Cash	  Flow (2,755,443.20)$	  	  	  	   620,386.91$	  	  	  	  	  	  	   644,611.35$	  	  	  	  	  	  	  	   405,631.82$	  	  	  	  	  	  	  	  	   288,531.53$	  	  	  	  	  	  	   424,202.24$	  	  	  	  	  	  	   485,067.07$	  	  	  	  	  	  	   513,149.84$	  	  	  	  	  	  	   542,075.09$	  	  	  	  	  	  	  	  	  	  	   375,068.10$	  	  	  	  	  	  	   8,613,362.49$	  	  	  	  	  
Unleveraged	  Cash	  Flow (9,184,810.66)$	  	  	  	   815,776.50$	  	  	  	  	  	  	   840,249.80$	  	  	  	  	  	  	  	   865,457.29$	  	  	  	  	  	  	  	  	   891,421.01$	  	  	  	  	  	  	   918,163.64$	  	  	  	  	  	  	   945,708.55$	  	  	  	  	  	  	   974,079.80$	  	  	  	  	  	  	   1,003,302.20$	  	  	  	  	  	  	  	   1,033,401.26$	  	  	  	   14,416,793.25$	  	  	  
Leveraged	  IRR 24.3%
Unleveraged	  IRR 12.4%
Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 8.00% 10,503,122.44$	   10,818,216.11$	  	   11,142,762.59$	  	  	   11,477,045.47$	   11,821,356.84$	   12,175,997.54$	   12,541,277.47$	   12,917,515.79$	  	  	  	  	  	   13,305,041.26$	  	   13,704,192.50$	  	  	  
PSF 189.93$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   195.63$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   201.50$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   207.54$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   213.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   220.18$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   226.79$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   233.59$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   240.60$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   247.82$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (2,755,443.20)$	  	  	  	   (2,135,056.29)$	  	   (1,490,444.94)$	  	  	   (1,084,813.12)$	  	  	  	   (796,281.59)$	  	  	  	  	  	   (372,079.35)$	  	  	  	  	  	   112,987.72$	  	  	  	  	  	  	   626,137.55$	  	  	  	  	  	  	   1,168,212.64$	  	  	  	  	  	  	  	   1,543,280.75$	  	  	  	   10,156,643.24$	  	  	  
Unlevered: (9,184,810.66)$	  	  	  	   (8,369,034.16)$	  	   (7,528,784.37)$	  	  	   (6,663,327.08)$	  	  	  	   (5,771,906.07)$	  	   (4,853,742.43)$	  	   (3,908,033.89)$	  	   (2,933,954.08)$	  	   (1,930,651.89)$	  	  	  	  	  	  	   (897,250.62)$	  	  	  	  	  	   13,519,542.63$	  	  	  
Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Permanent	  DebtConstruction	  Debt	  (Interest	  only)
5 6 CrossroadsThe
Phase 2 will consist of a 1,200-person live 
music venue called The Feed surrounded by 
three partner restaurants. 
Overview: 
The Feed is an entertainment retail development that will 
provide the anchor for the overall development. This phase 
will consist of a 1,200-person live music venue called 
The Feed. Several restaurants, bars and lounges will be 
clustered around the live music venue to create an exciting 
and lively atmosphere. Currently, the only improvement to 
the site is the historic Ideal Feed and Seed building. This 
former warehouse facility will be reused to house The Feed. 
Stone Development plans to create a true destination that 
will provide residents and tourist a viable entertainment 
option outside of Main Street in Downtown Greenville.
Place Making
Stone development has a strong history of successful 
place-making by delivering functional, sustainable and 
aesthetically pleasing developments. It is the goal of 
Stone Development with every project to create a place 
that is engaging, enjoyable and diverse, while being good 
stewards of the environment. The Feed will feature many 
daytime and nightlife option and will utilize outdoor decks 
Phase II - The Feed
and patios as well as green space and plaza space. This 
fusion of indoor/outdoor space will create ample opportunity 
for patrons to congregate and socialize. This will make 
the Feed a dynamic and desirable place for people to be. 
Currently Enigma Corporation, one of Stewart Spink’s 
ownership entities, has a lease in place for the Ideal Feed 
& Seed building. Spink’s objective is not to have income for 
the property, but to protect the corner from any competi-
tion convenience stores. A win-win situation would be for 
both all parties involved with The Crossroads to reach an 
agreement on tying up the land for this project’s objec-
tives.  Once a development agreement is signed (see later 
section), Stone Development believes that Stewart Spinks 
will amend his lease to end upon construction of The Feed.
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tenAnt mIX: 
All four buildings in Phase 2 will be built 
to suit and occupied upon completion 
of construction. The 12,600 SF live 
music venue will be occupied by either 
local operator Music Farm Productions 
or national operator Live Nation. To 
the west of The Feed, the 5,000 SF 
restaurant space will be occupied by 
Wicked Weed Brewery or Bier Garden. 
The 4,000 SF space to the northeast 
of this section will be occupied by 
Soul Gastro Lounge. The 4,800 SF 
parcel on the corner of Laurens and 
E. Washington will be occupied by 
All American Pub. This tenant mix will 
draw a diverse customer base and 
drive traffic to the site. This will add 
significant value to the development, 
support other uses and strengthen the 
Crossroads brand.
revenue
With rent ranging from $19-25 PSF, The 
feed earns $599,200 in gross potential 
income. The live performance venue 
feeds this number primarily, covering 
53% of the total collectable rent. 
eXPenses
The expenses for The Feed are handled 
in two ways. The live music venue 
is on a full gross lease, where all 
expenses are covered in the rent. The 
three restaurants are on NNN leases 
and have expense reimbursements. 
The Feed’s expenses total $3/SF and 
calculate to $50,303 per year. 
The restaurants have slightly higher 
expenses, $3.68/SF, which total $38,226 
per year. A portion of these expenses 
should be added into a sinking fund 
for future capital expenditures. 
In total, The Feed has $88,528 in 
operating expenses. Stone Develop-
ment has factored in a 3% escalation 
for the purposes of this project. 
5 8 CrossroadsThe
develoPment Budget
The Feed, the cheapest of The Cross-
roads’ four phases, costs a total of 
$6,346,100. 
In this phase, Central Realty will 
purchase the Mac Reeves parcel. 
Colliers International’s Frank Howard 
is the broker in charge on this sale. 
Howard recently had the land valued 
and Central Realty is advised to make 
a purchase for $525,000.
The total soft costs for The Feed were 
$960,391, including a 7.5% project 
contingency of $364,553. 
The total hard costs were  $4,860,710. 
The major factors in the hard costs 
were  building costs due to the reuse 
of Ideal Feed & Seed.  In addition, The 
Feed requires extensive parking, 265 
stalls, which cost a total of $424,000. 
The total development cost of $6,346,100 
is $240.38 per rentable SF and just over 
$500,000 per month of construction. 
ConstruCtIon sChedule
The Feed is a 103 week project. The 
project begins with the standard 
pre-development items: design devel-
opment, governmental approvals, 
feasibility analysis, market study, phase 
I environmental study, etc. During this 
time, financing should be prepared 
as well. On January 1, 2016, Stone 
Development closes on the land and 
begins construction. The plans include 
reusing the historic Feed & Seed. The 
structure of the attached warehouse 
will be reused, but the walls and roof 
will be replaced.
Before construction is completed, all 
leases will be signed by all tenants and 
The Feed will be 100% pre-leased.  
fInAnCIng
Stone Development is proposing two 
separate loans. For construction, a 
regional bank, such as Palmetto Bank, 
will be covering the $3,173,050 loan. 
To secure such a loan, the bank will 
require 50% equity. This equity require-
ment of  $3,173,050.34 consists of 
contributions from both Central Realty 
and Stone Development. Central 
Realty is contributing the land value 
of the existing Ideal Feed & Seed, 
$904,418. Central Realty and Stone 
Development will split the remaining 
cash requirement 75/25. This totals 
to an additional  $1,701,475   from 
Central Realty and  $567,158 from 
Stone Development. 
The construction loan is drawn over 
the 12 month construction period.  The 
loan terms are as follows:
50% Loan to cost




A construction loan is utilized for 
the first year to help cover the costs 
typically associated with brand new 
projects, primarily due to lease-up. 
Upon completion, Stone Develop-
ment  proposes that the project be 
refinanced by a loan from a life insur-
ance company, such as MetLife, to 
cover the construction loan. The terms 
are as follows: 




The debt service coverage ratio going 
into the refinancing begins at  2.16  and 
over the 10 year hold, averages   2.82. 
deAl struCture
The owner of the Ideal Feed & Seed 
land is Lullwater Syndicate, a company 
owned by Central Realty. In this deal, 
the primary parties are Central Realty 
and Stone Development. Stone Devel-
opment is contributing a portion of the 
equity requirement and is asking that 
Central Realty contribute the land, as 
well as, a larger portion of the equity 
requirement. Acknowledging that 
Central Realty is typically a long-term 
land owner, Stone Development has 
proposed to exit the deal in Year 4 with 
a buyout. The buyout uses The Feed’s 
Year 5 value (at a 8% cap rate) and 
multiplies by Stone Development’s 
ownership percentage,17.9%. Year 5’s 
value is projected to be  $7,638,068, 
making Stone Development’s owner-
ship percentage worth  $1,406,203.  
WAterfAll
A detailed description of the waterfall 
can be found on the pro forma in the 
following pages. 
With an equity contribution of  $1,701,475 
and the land value of  $904,418, Central 
Realty is responsible for 82.1% of the 
ownership of The Feed. Stone Devel-
opment, with  $567,158  in the deal, 
owns the remaining 17.9%. 
Firstly, Central Realty will receive a 
preferred return of 8%. This is calcu-
lated based on total equity contribution, 
which resulted in a return of  $208,471. 
If the cashflow was not available to 
be distributed to Central Realty, this 
preferred return would be put into an 
accrual, earning an additional 20%. 
However, due to the interest-only 
construction loan, no accrual was 
necessary. 
After Central Realty receives the 
preferred return, the balance will be split 
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according to the equity contributions of 
Central Realty and Stone Development. 
Land aside, Central Realty contributed 
75% of the equity, and the return split 
will follow the same structure. Stone 




As The Feed is a critical element in 
The Crossroads, Stone Development 
needed The Feed to perform financially 
to be feasible. Stone Development 
measured our performance in four 
separate standards: cash-on-cash 
return, free cash flow, return on invest-
ment, and internal rate of return. 
The cash-on-cash return after refinancing 
begins at 8.98% and continues to 
rise to 14.13%. Over the 10 year hold 
period, The Feed averages 11.46% 
cash-on-cash.  Generally, investors 
want to see at least 8%, which leads 
Stone Development to believe The 
Feed will be a success.
Free cash flow is a comparison of total 
development costs to the net operating 
income. In The Feed, the project begins 
with a 8.55% free cashflow. The project 
continues to increase NOI, so the this 
metric rises as well. Over the 10 year 
hold period, The Feed averages a 
9.81% free cash flow. 
An additional metric that Stone Develop-
ment used is the return on investment. 
The project begins with an immediate 
10.15% ROI and  steadily increases as 
value increases. By year 10, CityVue 
will have earned a 43.71% ROI. Over 
the hold period, this metric averages 
26.27%. 
The last and final metric that was 
used was the internal rate of return 
(leveraged and unleveraged). The 
leveraged return was 16.0% and the 
unleveraged was 11.8%.
Central Realty, as a major equity 
partner, has the benefit of receiving a 
preferred return, as well as, a majority 
of the cashflows. Central Realty’s cash 
flow is strong, especially after Stone 
Development exits the deal in Year 4. 
Their cash flow begins with the equity 
contribution of $2.6M. Central Realty 
immediately begins receiving over 
$265,000. By Year 9, Central Realty will 
earn all of the equity invested as well 
as retain 100% ownership. Assuming 
an 8% sale in Year 10, Central Realty’s 
internal rate of return for the entire 
project is 14.5%.
6 0 CrossroadsThe
Year	  3 7,415,600.56$	  	  	  	  	  	   Central	  Realty	  Land 904,418$	  	  	  	  	  	  	  	  	  	  	  	  	   FMV	  +	  15%
psf 264.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Central	  Realty	  Eqty	  (Cash) 1,701,475$	  	  	  	  	  	  	  	  	  	   75%
Year	  5 7,867,210.63$	  	  	  	  	  	   Stone	  Eqty	  (Mezz) 567,158$	  	  	  	  	  	  	  	  	  	  	  	  	  
psf 298.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3,173,050.34$	  	  	  	   Total	  amount 42.79% LTV Total	  Equity: 3,173,050	  	  	  	  	  	  	  	  	  	  	  	  
Year	  10 9,120,253.32$	  	  	  	  	  	   25 Yr.	  Amort. 3,173,050.34$	  	  	  	   Total	  amount
Land 525,000$	  	  	  	  	  	  	  	  	  	  	  	  	   psf 345.46$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 20 Yr.	  Amort.
Soft	  Costs 960,391$	  	  	  	  	  	  	  	  	  	  	  	  	   2.9% Interest	  (Libor	  +	  2.75%) 5 Yr.	  Term Central	  Realty	  Owns: 82.1%
Hard	  Costs 4,860,710$	  	  	  	  	  	  	  	  	  	   $7,694.65 Monthly	  PMT 5.0% Interest Stone	  Dev.	  Owns: 17.9%
Total	  Dev.	  Costs 6,346,100.68$	  	  	  	   Loan	  to	  Cost 50% $92,335.76 Annual	  PMT $20,940.73 Monthly	  PMT Central	  Realty	  Pref: 8% 208,471	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
psf 240.38$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 3,173,050.34$	  	  	  	  	  	   $251,288.73 Annual	  PMT Central	  Realty	  CF	  Split: 75.0%
Exit	  Cap: 8.00% Total	  Equity 3,173,050.34$	  	  	  	  	  	   0.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC Stone	  Dev.	  CF	  Split 25.0%
Revenue AVG	  $/RSF Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
VENUE 3.00% 315,000.00$	  	  	  	  	  	  	   324,450.00$	  	  	  	  	  	  	  	   334,183.50$	  	  	  	  	  	  	  	  	   344,209.01$	  	  	  	  	  	  	   354,535.28$	  	  	  	  	  	  	   365,171.33$	  	  	  	  	  	  	   376,126.47$	  	  	  	  	  	  	   387,410.27$	  	  	  	  	  	  	  	  	  	  	  	  	  	   399,032.58$	  	  	  	  	  	  	   411,003.55$	  	  	  	  	  	  	  	   423,333.66$	  	  	  	  	  	  	  
RESTAURANTS 3.00% 284,200.00$	  	  	  	  	  	  	   292,726.00$	  	  	  	  	  	  	  	   301,507.78$	  	  	  	  	  	  	  	  	   310,553.01$	  	  	  	  	  	  	   319,869.60$	  	  	  	  	  	  	   329,465.69$	  	  	  	  	  	  	   339,349.66$	  	  	  	  	  	  	   349,530.15$	  	  	  	  	  	  	  	  	  	  	  	  	  	   360,016.06$	  	  	  	  	  	  	   370,816.54$	  	  	  	  	  	  	  	   381,941.04$	  	  	  	  	  	  	  
Total	  RSF: 26,400	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 599,200.00$	  	  	  	  	  	  	   617,176.00$	  	  	  	  	  	  	  	   635,691.28$	  	  	  	  	  	  	  	  	   654,762.02$	  	  	  	  	  	  	   674,404.88$	  	  	  	  	  	  	   694,637.03$	  	  	  	  	  	  	   715,476.14$	  	  	  	  	  	  	   736,940.42$	  	  	  	  	  	  	  	  	  	  	  	  	  	   759,048.63$	  	  	  	  	  	  	   781,820.09$	  	  	  	  	  	  	  	   805,274.69$	  	  	  	  	  	  	  
Collection	  Loss 1.0% (Collection	  Loss) (5,992.00)$	  	  	  	  	  	  	  	  	  	   (6,171.76)$	  	  	  	  	  	  	  	  	  	  	   (6,356.91)$	  	  	  	  	  	  	  	  	  	  	  	   (6,547.62)$	  	  	  	  	  	  	  	  	  	   (6,744.05)$	  	  	  	  	  	  	  	  	  	   (6,946.37)$	  	  	  	  	  	  	  	  	  	   (7,154.76)$	  	  	  	  	  	  	  	  	  	   (7,369.40)$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   (7,590.49)$	  	  	  	  	  	  	  	  	  	  	   (7,818.20)$	  	  	  	  	  	  	  	  	  	  	   (8,052.75)$	  	  	  	  	  	  	  	  	  	  
Reimbursed	  Expenses 3.00% 38,226.00$	  	  	  	  	  	  	  	  	   39,372.78$	  	  	  	  	  	  	  	  	  	   40,553.96$	  	  	  	  	  	  	  	  	  	  	   41,770.58$	  	  	  	  	  	  	  	  	   43,023.70$	  	  	  	  	  	  	  	  	   44,314.41$	  	  	  	  	  	  	  	  	   45,643.84$	  	  	  	  	  	  	  	  	   47,013.16$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   48,423.55$	  	  	  	  	  	  	  	  	  	   49,876.26$	  	  	  	  	  	  	  	  	  	   51,372.55$	  	  	  	  	  	  	  	  	  
Gross	  Potential	  Income 631,434.00$	  	  	  	  	  	  	   650,377.02$	  	  	  	  	  	  	  	   669,888.33$	  	  	  	  	  	  	  	  	   689,984.98$	  	  	  	  	  	  	   710,684.53$	  	  	  	  	  	  	   732,005.07$	  	  	  	  	  	  	   753,965.22$	  	  	  	  	  	  	   776,584.17$	  	  	  	  	  	  	  	  	  	  	  	  	  	   799,881.70$	  	  	  	  	  	  	   823,878.15$	  	  	  	  	  	  	  	   848,594.50$	  	  	  	  	  	  	  
Expenses
Operating	  Expenses 3.00% 88,528.00$	  	  	  	  	  	  	  	  	   91,183.84$	  	  	  	  	  	  	  	  	  	   93,919.36$	  	  	  	  	  	  	  	  	  	  	   96,736.94$	  	  	  	  	  	  	  	  	   99,639.04$	  	  	  	  	  	  	  	  	   102,628.22$	  	  	  	  	  	  	   105,707.06$	  	  	  	  	  	  	   108,878.27$	  	  	  	  	  	  	  	  	  	  	  	  	  	   112,144.62$	  	  	  	  	  	  	   115,508.96$	  	  	  	  	  	  	  	   118,974.23$	  	  	  	  	  	  	  
NOI 542,906.00$	  	  	  	  	  	  	   559,193.18$	  	  	  	  	  	  	  	   575,968.98$	  	  	  	  	  	  	  	  	   593,248.04$	  	  	  	  	  	  	   611,045.49$	  	  	  	  	  	  	   629,376.85$	  	  	  	  	  	  	   648,258.16$	  	  	  	  	  	  	   667,705.90$	  	  	  	  	  	  	  	  	  	  	  	  	  	   687,737.08$	  	  	  	  	  	  	   708,369.19$	  	  	  	  	  	  	  	   729,620.27$	  	  	  	  	  	  	  
Year	  Over	  Year	  NOI	  Increase 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Debt	  Service (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	  	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	  	  
Interest 156,499.84$	  	  	  	  	  	  	   151,650.26$	  	  	  	  	  	  	  	   146,552.57$	  	  	  	  	  	  	  	  	   141,194.07$	  	  	  	  	  	  	   135,561.41$	  	  	  	  	  	  	   129,640.58$	  	  	  	  	  	  	   123,416.83$	  	  	  	  	  	  	   116,874.67$	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Principle 94,788.89$	  	  	  	  	  	  	  	  	   99,638.47$	  	  	  	  	  	  	  	  	  	   104,736.17$	  	  	  	  	  	  	  	  	   110,094.67$	  	  	  	  	  	  	   115,727.32$	  	  	  	  	  	  	   121,648.15$	  	  	  	  	  	  	   127,871.90$	  	  	  	  	  	  	   134,414.07$	  	  	  	  	  	  	  	  	  	  	  	  	  	  
DSCR 2.16	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.23	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.29	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.36	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.43	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.58	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.66	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.74	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.82	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  After	  Debt	  Service 291,617.27	  	  	  	  	  	  	  	  	   307,904.45	  	  	  	  	  	  	  	  	  	   324,680.24	  	  	  	  	  	  	  	  	  	  	   341,959.31	  	  	  	  	  	  	  	  	   359,756.75	  	  	  	  	  	  	  	  	   378,088.12	  	  	  	  	  	  	  	  	   396,969.42	  	  	  	  	  	  	  	  	   416,417.17	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   436,448.34	  	  	  	  	  	  	  	  	  	   457,080.46	  	  	  	  	  	  	  	  	  	  
Leasing	  &	  Capital	  Costs
Tenant	  Improvements
Leasing	  Commissions
Capital	  Reserves	  ($.25/SF) 3.00% 6,600.00$	  	  	  	  	  	  	  	  	  	  	   6,798.00$	  	  	  	  	  	  	  	  	  	  	  	   7,001.94$	  	  	  	  	  	  	  	  	  	  	  	  	  	   7,212.00$	  	  	  	  	  	  	  	  	  	  	   7,428.36$	  	  	  	  	  	  	  	  	  	  	   7,651.21$	  	  	  	  	  	  	  	  	  	  	   7,880.75$	  	  	  	  	  	  	  	  	  	  	   8,117.17$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   8,360.68$	  	  	  	  	  	  	  	  	  	  	  	   8,611.50$	  	  	  	  	  	  	  	  	  	  	  	  	  
Total (6,600.00)$	  	  	  	  	  	  	  	  	  	   (6,798.00)$	  	  	  	  	  	  	  	  	  	  	   (7,001.94)$	  	  	  	  	  	  	  	  	  	  	  	   (7,212.00)$	  	  	  	  	  	  	  	  	  	   (7,428.36)$	  	  	  	  	  	  	  	  	  	   (7,651.21)$	  	  	  	  	  	  	  	  	  	   (7,880.75)$	  	  	  	  	  	  	  	  	  	   (8,117.17)$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   (8,360.68)$	  	  	  	  	  	  	  	  	  	  	   (8,611.50)$	  	  	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Distribution 285,017.27$	  	  	  	  	  	  	   301,106.45$	  	  	  	  	  	  	  	   317,678.30$	  	  	  	  	  	  	  	  	   334,747.31$	  	  	  	  	  	  	   352,328.39$	  	  	  	  	  	  	   370,436.91$	  	  	  	  	  	  	   389,088.68$	  	  	  	  	  	  	   408,300.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	   428,087.66$	  	  	  	  	  	  	   448,468.95$	  	  	  	  	  	  	  	  
Cumulative	  Income: 3,635,259.92$	  	  	  	  	  
Annual	  Cash	  on	  Cash	  Return 8.98% 9.49% 10.01% 10.55% 11.10% 11.67% 12.26% 12.87% 13.49% 14.13% 11.46%
Free	  Cashflow	  on	  CRE 8.55% 8.81% 9.08% 9.35% 9.63% 9.92% 10.22% 10.52% 10.84% 11.16% 9.81%
Return	  on	  Investment 10.15% 13.45% 16.85% 20.36% 23.97% 27.69% 31.52% 35.46% 39.53% 43.71% 26.27%
Plus	  Sale	  Price 9,120,253.32$	  	  	  	  	  
Less	  Debt	  Balance	   2,264,130.70$	  	  	  	  	  
1.50% Closing	  Costs: 136,803.80$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 6,719,318.82$	  	  	  	  	  
Leveraged	  Cash	  Flow (3,173,050.34)$	  	  	  	   285,017.27$	  	  	  	  	  	  	   301,106.45$	  	  	  	  	  	  	  	   317,678.30$	  	  	  	  	  	  	  	  	   334,747.31$	  	  	  	  	  	  	   352,328.39$	  	  	  	  	  	  	   370,436.91$	  	  	  	  	  	  	   389,088.68$	  	  	  	  	  	  	   408,300.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	   428,087.66$	  	  	  	  	  	  	   7,167,787.77$	  	  	  	  	  
Unleveraged	  Cash	  Flow (6,346,100.68)$	  	  	  	   542,906.00$	  	  	  	  	  	  	   559,193.18$	  	  	  	  	  	  	  	   575,968.98$	  	  	  	  	  	  	  	  	   593,248.04$	  	  	  	  	  	  	   611,045.49$	  	  	  	  	  	  	   629,376.85$	  	  	  	  	  	  	   648,258.16$	  	  	  	  	  	  	   667,705.90$	  	  	  	  	  	  	  	  	  	  	  	  	  	   687,737.08$	  	  	  	  	  	  	   9,594,495.01$	  	  	  	  	  
Leveraged	  IRR 16.0%
Unleveraged	  IRR 11.8%
Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 8.00% 6,989,914.75$	  	  	  	   7,199,612.19$	  	  	  	   7,415,600.56$	  	  	  	  	  	   7,638,068.58$	  	  	  	   7,867,210.63$	  	  	  	   8,103,226.95$	  	  	  	   8,346,323.76$	  	  	  	   8,596,713.47$	  	  	  	  	  	  	  	  	  	   8,854,614.88$	  	  	  	   9,120,253.32$	  	  	  	  	  
PSF 264.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   272.71$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   280.89$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   289.32$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   298.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   306.94$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   316.15$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   325.63$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   335.40$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   345.46$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (3,173,050.34)$	  	  	  	   (2,888,033.07)$	  	   (2,586,926.63)$	  	  	   (2,269,248.33)$	  	  	  	   (1,934,501.01)$	  	   (1,582,172.62)$	  	   (1,211,735.71)$	  	   (822,647.03)$	  	  	  	  	  	   (414,347.04)$	  	  	  	  	  	  	  	  	  	  	  	   13,740.63$	  	  	  	  	  	  	  	  	  	   7,181,528.40$	  	  	  	  	  
Unlevered: (6,346,100.68)$	  	  	  	   (5,803,194.68)$	  	   (5,244,001.50)$	  	  	   (4,668,032.52)$	  	  	  	   (4,074,784.48)$	  	   (3,463,738.99)$	  	   (2,834,362.14)$	  	   (2,186,103.99)$	  	   (1,518,398.09)$	  	  	  	  	  	  	  	  	   (830,661.01)$	  	  	  	  	  	   8,763,834.00$	  	  	  	  	  
Waterfall Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Cash	  Available	  for	  Waterfall: 285,017.27$	  	  	  	  	  	  	   301,106.45$	  	  	  	  	  	  	  	   317,678.30$	  	  	  	  	  	  	  	  	   334,747.31$	  	  	  	  	  	  	   352,328.39$	  	  	  	  	  	  	   370,436.91$	  	  	  	  	  	  	   389,088.68$	  	  	  	  	  	  	   408,300.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	   428,087.66$	  	  	  	  	  	  	   448,468.95$	  	  	  	  	  	  	  	  
Central	  Realty	  Pref: 208,471.37	  	  	  	  	  	  	  	  	   208,471.37	  	  	  	  	  	  	  	  	  	   208,471.37	  	  	  	  	  	  	  	  	  	  	   208,471.37	  	  	  	  	  	  	  	  	  
20%Central	  Realty	  Pref	  Accrual 0 0 0 0
Remaining	  to	  split: 76,545.90$	  	  	  	  	  	  	  	  	   92,635.08$	  	  	  	  	  	  	  	  	  	   109,206.93$	  	  	  	  	  	  	  	  	   126,275.94$	  	  	  	  	  	  	  
Central	  Realtyr	  Split: 57,409.42$	  	  	  	  	  	  	  	  	   69,476.31$	  	  	  	  	  	  	  	  	  	   81,905.20$	  	  	  	  	  	  	  	  	  	  	   94,706.96$	  	  	  	  	  	  	  	  	  
Developer	  Split: 19,136.47$	  	  	  	  	  	  	  	  	   23,158.77$	  	  	  	  	  	  	  	  	  	   27,301.73$	  	  	  	  	  	  	  	  	  	  	   31,568.99$	  	  	  	  	  	  	  	  	  
Capital	  Stack
Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Permanent	  DebtConstruction	  Debt	  (Interest	  only)
The Feed Pro Forma
S T O N E  D E V E L O P M E N T  |  6 1
Year	  3 7,415,600.56$	  	  	  	  	  	   Central	  Realty	  Land 904,418$	  	  	  	  	  	  	  	  	  	  	  	  	   FMV	  +	  15%
psf 264.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Central	  Realty	  Eqty	  (Cash) 1,701,475$	  	  	  	  	  	  	  	  	  	   75%
Year	  5 7,867,210.63$	  	  	  	  	  	   Stone	  Eqty	  (Mezz) 567,158$	  	  	  	  	  	  	  	  	  	  	  	  	  
psf 298.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3,173,050.34$	  	  	  	   Total	  amount 42.79% LTV Total	  Equity: 3,173,050	  	  	  	  	  	  	  	  	  	  	  	  
Year	  10 9,120,253.32$	  	  	  	  	  	   25 Yr.	  Amort. 3,173,050.34$	  	  	  	   Total	  amount
Land 525,000$	  	  	  	  	  	  	  	  	  	  	  	  	   psf 345.46$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 20 Yr.	  Amort.
Soft	  Costs 960,391$	  	  	  	  	  	  	  	  	  	  	  	  	   2.9% Interest	  (Libor	  +	  2.75%) 5 Yr.	  Term Central	  Realty	  Owns: 82.1%
Hard	  Costs 4,860,710$	  	  	  	  	  	  	  	  	  	   $7,694.65 Monthly	  PMT 5.0% Interest Stone	  Dev.	  Owns: 17.9%
Total	  Dev.	  Costs 6,346,100.68$	  	  	  	   Loan	  to	  Cost 50% $92,335.76 Annual	  PMT $20,940.73 Monthly	  PMT Central	  Realty	  Pref: 8% 208,471	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
psf 240.38$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 3,173,050.34$	  	  	  	  	  	   $251,288.73 Annual	  PMT Central	  Realty	  CF	  Split: 75.0%
Exit	  Cap: 8.00% Total	  Equity 3,173,050.34$	  	  	  	  	  	   0.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC Stone	  Dev.	  CF	  Split 25.0%
Revenue AVG	  $/RSF Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
VENUE 3.00% 315,000.00$	  	  	  	  	  	  	   324,450.00$	  	  	  	  	  	  	  	   334,183.50$	  	  	  	  	  	  	  	  	   344,209.01$	  	  	  	  	  	  	   354,535.28$	  	  	  	  	  	  	   365,171.33$	  	  	  	  	  	  	   376,126.47$	  	  	  	  	  	  	   387,410.27$	  	  	  	  	  	  	  	  	  	  	  	  	  	   399,032.58$	  	  	  	  	  	  	   411,003.55$	  	  	  	  	  	  	  	   423,333.66$	  	  	  	  	  	  	  
RESTAURANTS 3.00% 284,200.00$	  	  	  	  	  	  	   292,726.00$	  	  	  	  	  	  	  	   301,507.78$	  	  	  	  	  	  	  	  	   310,553.01$	  	  	  	  	  	  	   319,869.60$	  	  	  	  	  	  	   329,465.69$	  	  	  	  	  	  	   339,349.66$	  	  	  	  	  	  	   349,530.15$	  	  	  	  	  	  	  	  	  	  	  	  	  	   360,016.06$	  	  	  	  	  	  	   370,816.54$	  	  	  	  	  	  	  	   381,941.04$	  	  	  	  	  	  	  
Total	  RSF: 26,400	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 599,200.00$	  	  	  	  	  	  	   617,176.00$	  	  	  	  	  	  	  	   635,691.28$	  	  	  	  	  	  	  	  	   654,762.02$	  	  	  	  	  	  	   674,404.88$	  	  	  	  	  	  	   694,637.03$	  	  	  	  	  	  	   715,476.14$	  	  	  	  	  	  	   736,940.42$	  	  	  	  	  	  	  	  	  	  	  	  	  	   759,048.63$	  	  	  	  	  	  	   781,820.09$	  	  	  	  	  	  	  	   805,274.69$	  	  	  	  	  	  	  
Collection	  Loss 1.0% (Collection	  Loss) (5,992.00)$	  	  	  	  	  	  	  	  	  	   (6,171.76)$	  	  	  	  	  	  	  	  	  	  	   (6,356.91)$	  	  	  	  	  	  	  	  	  	  	  	   (6,547.62)$	  	  	  	  	  	  	  	  	  	   (6,744.05)$	  	  	  	  	  	  	  	  	  	   (6,946.37)$	  	  	  	  	  	  	  	  	  	   (7,154.76)$	  	  	  	  	  	  	  	  	  	   (7,369.40)$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   (7,590.49)$	  	  	  	  	  	  	  	  	  	  	   (7,818.20)$	  	  	  	  	  	  	  	  	  	  	   (8,052.75)$	  	  	  	  	  	  	  	  	  	  
Reimbursed	  Expenses 3.00% 38,226.00$	  	  	  	  	  	  	  	  	   39,372.78$	  	  	  	  	  	  	  	  	  	   40,553.96$	  	  	  	  	  	  	  	  	  	  	   41,770.58$	  	  	  	  	  	  	  	  	   43,023.70$	  	  	  	  	  	  	  	  	   44,314.41$	  	  	  	  	  	  	  	  	   45,643.84$	  	  	  	  	  	  	  	  	   47,013.16$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   48,423.55$	  	  	  	  	  	  	  	  	  	   49,876.26$	  	  	  	  	  	  	  	  	  	   51,372.55$	  	  	  	  	  	  	  	  	  
Gross	  Potential	  Income 631,434.00$	  	  	  	  	  	  	   650,377.02$	  	  	  	  	  	  	  	   669,888.33$	  	  	  	  	  	  	  	  	   689,984.98$	  	  	  	  	  	  	   710,684.53$	  	  	  	  	  	  	   732,005.07$	  	  	  	  	  	  	   753,965.22$	  	  	  	  	  	  	   776,584.17$	  	  	  	  	  	  	  	  	  	  	  	  	  	   799,881.70$	  	  	  	  	  	  	   823,878.15$	  	  	  	  	  	  	  	   848,594.50$	  	  	  	  	  	  	  
Expenses
Operating	  Expenses 3.00% 88,528.00$	  	  	  	  	  	  	  	  	   91,183.84$	  	  	  	  	  	  	  	  	  	   93,919.36$	  	  	  	  	  	  	  	  	  	  	   96,736.94$	  	  	  	  	  	  	  	  	   99,639.04$	  	  	  	  	  	  	  	  	   102,628.22$	  	  	  	  	  	  	   105,707.06$	  	  	  	  	  	  	   108,878.27$	  	  	  	  	  	  	  	  	  	  	  	  	  	   112,144.62$	  	  	  	  	  	  	   115,508.96$	  	  	  	  	  	  	  	   118,974.23$	  	  	  	  	  	  	  
NOI 542,906.00$	  	  	  	  	  	  	   559,193.18$	  	  	  	  	  	  	  	   575,968.98$	  	  	  	  	  	  	  	  	   593,248.04$	  	  	  	  	  	  	   611,045.49$	  	  	  	  	  	  	   629,376.85$	  	  	  	  	  	  	   648,258.16$	  	  	  	  	  	  	   667,705.90$	  	  	  	  	  	  	  	  	  	  	  	  	  	   687,737.08$	  	  	  	  	  	  	   708,369.19$	  	  	  	  	  	  	  	   729,620.27$	  	  	  	  	  	  	  
Year	  Over	  Year	  NOI	  Increase 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Debt	  Service (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	  	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	   (251,288.73)$	  	  	  	  	  	  	  
Interest 156,499.84$	  	  	  	  	  	  	   151,650.26$	  	  	  	  	  	  	  	   146,552.57$	  	  	  	  	  	  	  	  	   141,194.07$	  	  	  	  	  	  	   135,561.41$	  	  	  	  	  	  	   129,640.58$	  	  	  	  	  	  	   123,416.83$	  	  	  	  	  	  	   116,874.67$	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Principle 94,788.89$	  	  	  	  	  	  	  	  	   99,638.47$	  	  	  	  	  	  	  	  	  	   104,736.17$	  	  	  	  	  	  	  	  	   110,094.67$	  	  	  	  	  	  	   115,727.32$	  	  	  	  	  	  	   121,648.15$	  	  	  	  	  	  	   127,871.90$	  	  	  	  	  	  	   134,414.07$	  	  	  	  	  	  	  	  	  	  	  	  	  	  
DSCR 2.16	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.23	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.29	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.36	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.43	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.58	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.66	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.74	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.82	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  After	  Debt	  Service 291,617.27	  	  	  	  	  	  	  	  	   307,904.45	  	  	  	  	  	  	  	  	  	   324,680.24	  	  	  	  	  	  	  	  	  	  	   341,959.31	  	  	  	  	  	  	  	  	   359,756.75	  	  	  	  	  	  	  	  	   378,088.12	  	  	  	  	  	  	  	  	   396,969.42	  	  	  	  	  	  	  	  	   416,417.17	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   436,448.34	  	  	  	  	  	  	  	  	  	   457,080.46	  	  	  	  	  	  	  	  	  	  
Leasing	  &	  Capital	  Costs
Tenant	  Improvements
Leasing	  Commissions
Capital	  Reserves	  ($.25/SF) 3.00% 6,600.00$	  	  	  	  	  	  	  	  	  	  	   6,798.00$	  	  	  	  	  	  	  	  	  	  	  	   7,001.94$	  	  	  	  	  	  	  	  	  	  	  	  	  	   7,212.00$	  	  	  	  	  	  	  	  	  	  	   7,428.36$	  	  	  	  	  	  	  	  	  	  	   7,651.21$	  	  	  	  	  	  	  	  	  	  	   7,880.75$	  	  	  	  	  	  	  	  	  	  	   8,117.17$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   8,360.68$	  	  	  	  	  	  	  	  	  	  	  	   8,611.50$	  	  	  	  	  	  	  	  	  	  	  	  	  
Total (6,600.00)$	  	  	  	  	  	  	  	  	  	   (6,798.00)$	  	  	  	  	  	  	  	  	  	  	   (7,001.94)$	  	  	  	  	  	  	  	  	  	  	  	   (7,212.00)$	  	  	  	  	  	  	  	  	  	   (7,428.36)$	  	  	  	  	  	  	  	  	  	   (7,651.21)$	  	  	  	  	  	  	  	  	  	   (7,880.75)$	  	  	  	  	  	  	  	  	  	   (8,117.17)$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   (8,360.68)$	  	  	  	  	  	  	  	  	  	  	   (8,611.50)$	  	  	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Distribution 285,017.27$	  	  	  	  	  	  	   301,106.45$	  	  	  	  	  	  	  	   317,678.30$	  	  	  	  	  	  	  	  	   334,747.31$	  	  	  	  	  	  	   352,328.39$	  	  	  	  	  	  	   370,436.91$	  	  	  	  	  	  	   389,088.68$	  	  	  	  	  	  	   408,300.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	   428,087.66$	  	  	  	  	  	  	   448,468.95$	  	  	  	  	  	  	  	  
Cumulative	  Income: 3,635,259.92$	  	  	  	  	  
Annual	  Cash	  on	  Cash	  Return 8.98% 9.49% 10.01% 10.55% 11.10% 11.67% 12.26% 12.87% 13.49% 14.13% 11.46%
Free	  Cashflow	  on	  CRE 8.55% 8.81% 9.08% 9.35% 9.63% 9.92% 10.22% 10.52% 10.84% 11.16% 9.81%
Return	  on	  Investment 10.15% 13.45% 16.85% 20.36% 23.97% 27.69% 31.52% 35.46% 39.53% 43.71% 26.27%
Plus	  Sale	  Price 9,120,253.32$	  	  	  	  	  
Less	  Debt	  Balance	   2,264,130.70$	  	  	  	  	  
1.50% Closing	  Costs: 136,803.80$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 6,719,318.82$	  	  	  	  	  
Leveraged	  Cash	  Flow (3,173,050.34)$	  	  	  	   285,017.27$	  	  	  	  	  	  	   301,106.45$	  	  	  	  	  	  	  	   317,678.30$	  	  	  	  	  	  	  	  	   334,747.31$	  	  	  	  	  	  	   352,328.39$	  	  	  	  	  	  	   370,436.91$	  	  	  	  	  	  	   389,088.68$	  	  	  	  	  	  	   408,300.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	   428,087.66$	  	  	  	  	  	  	   7,167,787.77$	  	  	  	  	  
Unleveraged	  Cash	  Flow (6,346,100.68)$	  	  	  	   542,906.00$	  	  	  	  	  	  	   559,193.18$	  	  	  	  	  	  	  	   575,968.98$	  	  	  	  	  	  	  	  	   593,248.04$	  	  	  	  	  	  	   611,045.49$	  	  	  	  	  	  	   629,376.85$	  	  	  	  	  	  	   648,258.16$	  	  	  	  	  	  	   667,705.90$	  	  	  	  	  	  	  	  	  	  	  	  	  	   687,737.08$	  	  	  	  	  	  	   9,594,495.01$	  	  	  	  	  
Leveraged	  IRR 16.0%
Unleveraged	  IRR 11.8%
Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 8.00% 6,989,914.75$	  	  	  	   7,199,612.19$	  	  	  	   7,415,600.56$	  	  	  	  	  	   7,638,068.58$	  	  	  	   7,867,210.63$	  	  	  	   8,103,226.95$	  	  	  	   8,346,323.76$	  	  	  	   8,596,713.47$	  	  	  	  	  	  	  	  	  	   8,854,614.88$	  	  	  	   9,120,253.32$	  	  	  	  	  
PSF 264.77$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   272.71$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   280.89$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   289.32$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   298.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   306.94$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   316.15$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   325.63$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   335.40$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   345.46$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (3,173,050.34)$	  	  	  	   (2,888,033.07)$	  	   (2,586,926.63)$	  	  	   (2,269,248.33)$	  	  	  	   (1,934,501.01)$	  	   (1,582,172.62)$	  	   (1,211,735.71)$	  	   (822,647.03)$	  	  	  	  	  	   (414,347.04)$	  	  	  	  	  	  	  	  	  	  	  	   13,740.63$	  	  	  	  	  	  	  	  	  	   7,181,528.40$	  	  	  	  	  
Unlevered: (6,346,100.68)$	  	  	  	   (5,803,194.68)$	  	   (5,244,001.50)$	  	  	   (4,668,032.52)$	  	  	  	   (4,074,784.48)$	  	   (3,463,738.99)$	  	   (2,834,362.14)$	  	   (2,186,103.99)$	  	   (1,518,398.09)$	  	  	  	  	  	  	  	  	   (830,661.01)$	  	  	  	  	  	   8,763,834.00$	  	  	  	  	  
Waterfall Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Cash	  Available	  for	  Waterfall: 285,017.27$	  	  	  	  	  	  	   301,106.45$	  	  	  	  	  	  	  	   317,678.30$	  	  	  	  	  	  	  	  	   334,747.31$	  	  	  	  	  	  	   352,328.39$	  	  	  	  	  	  	   370,436.91$	  	  	  	  	  	  	   389,088.68$	  	  	  	  	  	  	   408,300.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	   428,087.66$	  	  	  	  	  	  	   448,468.95$	  	  	  	  	  	  	  	  
Central	  Realty	  Pref: 208,471.37	  	  	  	  	  	  	  	  	   208,471.37	  	  	  	  	  	  	  	  	  	   208,471.37	  	  	  	  	  	  	  	  	  	  	   208,471.37	  	  	  	  	  	  	  	  	  
20%Central	  Realty	  Pref	  Accrual 0 0 0 0
Remaining	  to	  split: 76,545.90$	  	  	  	  	  	  	  	  	   92,635.08$	  	  	  	  	  	  	  	  	  	   109,206.93$	  	  	  	  	  	  	  	  	   126,275.94$	  	  	  	  	  	  	  
Central	  Realtyr	  Split: 57,409.42$	  	  	  	  	  	  	  	  	   69,476.31$	  	  	  	  	  	  	  	  	  	   81,905.20$	  	  	  	  	  	  	  	  	  	  	   94,706.96$	  	  	  	  	  	  	  	  	  
Developer	  Split: 19,136.47$	  	  	  	  	  	  	  	  	   23,158.77$	  	  	  	  	  	  	  	  	  	   27,301.73$	  	  	  	  	  	  	  	  	  	  	   31,568.99$	  	  	  	  	  	  	  	  	  
Capital	  Stack
Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Permanent	  DebtConstruction	  Debt	  (Interest	  only)
6 2 CrossroadsThe
Stone Development is proposing 147 apart-
ment units that will have a mixture of studio 
units, one-bedroom units, and two-bedroom 
units. 
In the northeast corner of the site is where the third phase 
of The Crossroads will be located. The apartments are 
fully amenitized, and will benefit from the future Swamp 
Rabbit Trail extension, which will run through The Cross-
roads. These units will appeal to the tenant that desires 
the convenience of being close to downtown but does not 
want pay the more expensive downtown rent. 
Currently, the land is home to 23 units known as the East 
Washington Village Apartments. These units, while providing 
cash flow at market rate, are blighted and do not align to 
the vision for The Crossroads.
Phase III - CityVue
densIty
The primary objective for a successful milti-family product 
at this location is to increased density. East Washington 
Village Apartments have a density of 2.4 units per acre. 
With 9.4 acres available, CityVue has planned to increase 
the density to 15.3 units per acre. 
unIt mIX
The plan calls for 30 studio units, 40 one-bedroom units, 
and 77 two-bedroom units. This unit mix was derived 
primarily from the market analysis. The market suggests 
mostly two-bedroom units, but studio and one-bedroom 
units are also viable. A small amount of three-bedroom 
units were found locally, but modern apartments typically 
do not accommodate more than two bedrooms per unit 
in any large number. 
revenue
In CityVue, 57.5% of the revenue comes from the two-bedroom 
units. Priced at $1.20/SF, the two-bedroom option generates 
over $1.4M in annual revenue for the project. One-bedroom 
and Studio units contribute $686,000 and $378,000, 
respectively, every year. The total gross potential revenue 
will be just over $2.5M annually.
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AddItIonAl revenue
CityVue earns additional income from 
a variety of premuims, as well as, 
miscellaneous fees. Premiums total 
$57,000 per year and other addional 
income totals at just over $100,000, 
6.7% of total annual revenue. 
eXPenses
CityVue has just under $270,000 per 
year in controllable expenses. These 
expenses are comprised of items such 
as payroll, utilities, landscaping, repairs 
& maintenance, etc. These costs are 
$1,830 per unit annually. 
Non-controllable costs are items such 
as management fees, insurance, taxes, 
etc. These expenses total up to just 
over $382,000 per year, $2,599 per unit. 
Additional capital expenditures are 
estimated at $255 per unit, or $33,075 
per year. 
In total, CityVue budgeted spending 
$684,177 annually, which is 25.4% of 
the total revenue.  
CityVue budgets $684,177 in 
expenses annually, 25.4% of  
total revenue.  
6 4 CrossroadsThe
develoPment Budget
CityVue will cost an estimated $23.7M. 
These figures were calculated based 
on construction and soft cost estimates.
The land cost is included in the capital 
stack from Central Realty. Stone 
Development has agreed to consider 
a premium over market value in order 
to incentivise Central Realty to use the 
land in the capital stack.
Soft costs total almost $4.4M. The soft 
costs also include a 7.5% contingency 
of $1.3M.
The hard costs are the largest portion 
of the construction budget, tallying 
just over $17.8M. These include all 
of the cost of the physical construc-
tion of CityVue. The major numbers in 
this total includes almost $250,000 in 
sitework & utilities, $118,000 in demoli-
tion of existing apartment buildings, 
$350,000 for elevated slabs & ameni-
ties, $437,000 for parking, and $16.6M 
in building construction
The $16.6M of building construction 
makes up 75% of the total construction 
costs. The primary cost is building the 
rentable area, 166,600 SF, at $95/SF., 
which totals to $15.8M. 
The total development cost, $23,685,448 
is $161,126 per unit and $142.17 per 
rentable square foot. With a 12 month 
construction time, CityVue will cost 
roughly $1.9M per month to build.
ConstruCtIon sChedule
CityVue is a 103 week project. The 
project begins with the standard 
pre-development items: design devel-
opment, governmental approvals, 
feasibility analysis, market study, phase 
I environmental study, etc. During this 
time, financing should be prepared 
as well. On January 1, 2016, Stone 
Development closes on the land and 
begins construction. In CityVue, the 
construction phase actually begins 
with the controlled demolition of the 
existing East Washington Village 
Apartments. 
It should be noted that 12 months 
before construction begins, the existing 
East Washington Village Apartments 
should not sign additional leases. The 
goal is to have no leases expiring after 
construction in order to avoid settle-
ments for displaced tenants. 
Construction continues for 12 months. 
On month 6 of construction, CityVue 
begins pre-leasing. Once completed, 
Stone Development predicts CityVue 
will reach stabilization within 8 months.
fInAnCIng
At CityVue, Stone Development is 
proposing two separate loans. For 
construction, a regional bank, such 
as Palmetto Bank, will be covering 
the  $16,579,813 loan. To secure 
such a loan, the bank will require 
30% equity. This equity requirement 
of $7,105,634  consists of contribu-
tions from both Central Realty and 
Stone Development. Central Realty 
is contributing the land value of the 
existing E. Washington Village Apart-
ment, marked up 20%, which equals 
$1,500,000. Central Realty and Stone 
Development will split the remaining 
cash requirement 65/35. This totals 
to an additional $3,643,662  from 
Central Realty and $1,961,972 from 
Stone Development. 
The construction loan is drawn over 
the 12 month construction period.  The 
loan terms are as follows:
70% Loan to cost




A construction loan is utilized for the 
first two years of occupancy (3 years in 
total) to help cover the costs typically 
associated with brand new projects, 
primarily due to lease-up. 
At the end of year 3, Stone Devel-
opment  proposes that the project 
be refinanced by a loan from a life 
insurance company, such as MetLife, 
to cover the construction loan. The 
terms are as follows: 




The debt service coverage ratio going 
into the refinancing begins at 1.69 and 
over the 10 year hold, averages 2.2. 
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deAl struCture
The owner of the East Washington 
Village Apartment land, Lullwater 
Syndicate, a company owned by 
Central Realty. In this deal, the primary 
parties are Central Realty and Stone 
Development. Stone Development is 
contributing a portion of the equity 
requirement and is asking that Central 
Realty contribute the land, as well as, a 
larger portion of the equity requirement. 
Acknowledging that Central Realty 
is typically a long-term land owner, 
Stone Development has proposed to 
exit the deal in Year 4 with a buyout. 
The buyout uses CityVue’s Year 5 
value (at a 8% cap rate) and multiplies 
by Stone Development’s ownership 
percentage, 27.6%. Year 5’s value is 
projected to be $28,482,747, making 
Stone Development’s ownership 
percentage worth $7,864,512.  
WAterfAll
With an equity contribution of $3,643,662 
and the land value of $1,500,000, 
Central Realty is responsible for 72.4% 
of the ownership of CityVue. Stone 
Development, with $1,961,972 in the 
deal, owns the remaining 27.6%. 
Firstly, Central Realty will receive a 
preferred return of 8%. This is calcu-
lated based on total equity contribution, 
which resulted in a return of $411,493. 
If the cashflow was not available to 
be distributed to Central Realty, this 
preferred return would be put into an 
accrual, earning an additional 20%. 
However, due to the interest-only 
construction loan, no accrual was 
necessary. 
After Central Realty receives the 
preferred return, the balance will be split 
according to the equity contributions of 
Central Realty and Stone Development. 
Land aside, Central Realty contributed 
65% of the equity, and the return split 
will follow the same structure. Stone 




Outside of making a great place to live, 
Stone Development needed  CityVue 
to perform financially to be feasible. 
Stone Development measured our 
performance in four separate stand-
ards: cash-on-cash return, free cash 
flow, return on investment, and internal 
rate of return. 
The cash-on-cash return after refinancing 
begins at nearly 11% and continues 
to rise to 16.74%. Over the 10 year 
hold period, CityVue averages 13.65% 
cash-on-cash.  Generally, investors 
want to see at least 8%. 
Free cash flow is a comparison of total 
development costs to the net operating 
income. In CityVue, the project begins 
with a 5.88% free cashflow. The project 
continues to increase NOI, so the this 
metric rises as well. Over the 10 year 
hold period, CityVue averages a 8.73% 
free cash flow. 
An additional metric that Stone Develop-
ment used is the return on investment. 
This takes the project value, subtracts 
the total development cost, and divides 
it by the total development cost. The 
project begins with a 7.9% ROI and 
steadily increases as value increases. 
By year 10, CityVue will have earned 
a 38.18% ROI. 
The last and final metric that was 
used was the internal rate of return 
(leveraged and unleveraged). The 
leveraged return was 20.3% and the 
unleveraged was 10.5%.
Central Realty, as a major equity 
partner, has the benefit of receiving a 
preferred return, as well as, a majority 
of the cashflows. Central Realty’s cash 
flow is strong, especially after Stone 
Development exits the deal in Year 4. 
Their cash flow begins with the equity 
contribution of $5.1M. Central Realty 
immediately begins receiving over 
$720,000. By year 8, Central Realty 
is earning over $1M in proceeds. 
Assuming an 8% sale in Year 10, 
Central Realty’s internal rate of return 








Year	  3 26,918,673.34$	  	  
psf 153.40$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Permanent	  Debt
Year	  5 28,482,747.12$	  	   LTC: 70% 61.6% LTV
psf 170.96$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 16,579,813.99$	  	  	  	  	  	  	  	  	  	  	  	  	   16,579,813.99$	  	  	  	  	  	  	  	   Total	  amount
Year	  10 32,728,610.05$	  	   Total	  Equity 7,105,634.57$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   25 Yr.	  Amort.
psf 196.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   5 Yr.	  Term
5.0% Interest Central	  Realty	  Land	  Value: 1,500,000$	  	  	  	  	  	  	  	  	  	  	   FMV	  +	  20%
16,579,813.99$	  	  	  	  	  	  	   Total	  amount 96,923.94$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Monthly	  PMT Central	  Realty	  Equity 3,643,662$	  	  	  	  	  	  	  	  	  	  	   65.0% Central	  Realty	  EQTY	  %: 72.4% 5,143,662$	  	  	  	  	  	  	  	  	  
Land 1,500,000$	  	  	  	  	  	  	  	  	  	   25 Yr.	  Amort. $1,163,087.30 Annual	  PMT Developer	  Equity 1,961,972$	  	  	  	  	  	  	  	  	  	  	   Developer	  EQTY	  %: 27.6% 1,961,972$	  	  	  	  	  	  	  	  	  
Soft	  Costs 4,381,949$	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 0.07	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC $7,105,635
Hard	  Costs 17,803,500$	  	  	  	  	  	  	  	   2.9% Interest	  (Libor	  +	  2.75%)
Total	  Dev.	  Costs 23,685,449	  	  	  	  	  	  	  	  	  	   $39,189.65 Monthly	  PMT Central	  Realty	  Pref: 8% $411,493.00
psf 125.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   $470,275.77 Annual	  PMT Central	  Realty	  owns:	   72.4%
Exit	  Cap: 7.50% Central	  Realty	  Split: 65.0%
Dev	  Split: 35.0%
Revenue $/RSF SF/units $/unit $/yr Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
Studio	  Simple 750 1.40	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1,050.00$	  	  	  	  	  	  	  	   12,600.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50% 378,000.00$	  	  	  	  	  	  	  	  	   387,450.00$	  	  	  	  	  	  	  	  	  	  	  	  	   397,136.25$	  	  	  	  	  	  	  	  	   407,064.66$	  	  	  	  	  	  	  	  	   417,241.27$	  	  	  	  	  	  	  	  	   438,103.34$	  	  	  	  	  	  	  	  	   449,055.92$	  	  	  	  	  	  	  	  	   471,508.72$	  	  	  	  	  	  	  	  	  	  	   483,296.43$	  	  	  	  	  	  	   507,461.26$	  	  	  	  	  	  	  	   520,147.79$	  	  	  	  	  	  	  
1	  BR	  Large 1100 1.30	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1,430.00$	  	  	  	  	  	  	  	   17,160.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50% 686,400.00$	  	  	  	  	  	  	  	  	   703,560.00$	  	  	  	  	  	  	  	  	  	  	  	  	   721,149.00$	  	  	  	  	  	  	  	  	   739,177.73$	  	  	  	  	  	  	  	  	   757,657.17$	  	  	  	  	  	  	  	  	   776,598.60$	  	  	  	  	  	  	  	  	   796,013.56$	  	  	  	  	  	  	  	  	   815,913.90$	  	  	  	  	  	  	  	  	  	  	   836,311.75$	  	  	  	  	  	  	   857,219.54$	  	  	  	  	  	  	  	   878,650.03$	  	  	  	  	  	  	  
2	  BR	  Large 1300 1.20	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1,560.00$	  	  	  	  	  	  	  	   18,720.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50% 1,441,440.00$	  	  	  	  	  	   1,477,476.00$	  	  	  	  	  	  	  	  	  	   1,514,412.90$	  	  	  	  	  	   1,552,273.22$	  	  	  	  	  	   1,591,080.05$	  	  	  	  	  	   1,630,857.05$	  	  	  	  	   1,671,628.48$	  	  	  	  	  	   1,713,419.19$	  	  	  	  	  	  	   1,756,254.67$	  	  	  	   1,800,161.04$	  	  	  	  	   1,845,165.07$	  	  	  	  
Total	  RSF: 166,600	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 2,505,840.00$	  	  	  	  	  	   2,568,486.00$	  	  	  	  	  	  	  	  	  	   2,632,698.15$	  	  	  	  	  	   2,698,515.60$	  	  	  	  	  	   2,765,978.49$	  	  	  	  	  	   2,845,558.99$	  	  	  	  	   2,916,697.96$	  	  	  	  	  	   3,000,841.81$	  	  	  	  	  	  	   3,075,862.86$	  	  	  	   3,164,841.84$	  	  	  	  	   3,243,962.88$	  	  	  	  
Stabalized	  Vacancy: 6.0% (25%	  year	  1) (Vacancy) (626,460.00)$	  	  	  	  	  	  	  	   (154,109.16)$	  	  	  	  	  	  	  	  	  	  	  	   (157,961.89)$	  	  	  	  	  	  	  	   (161,910.94)$	  	  	  	  	  	  	  	   (165,958.71)$	  	  	  	  	  	  	  	   (170,733.54)$	  	  	  	  	  	  	   (175,001.88)$	  	  	  	  	  	  	  	   (180,050.51)$	  	  	  	  	  	  	  	  	   (184,551.77)$	  	  	  	  	  	   (189,890.51)$	  	  	  	  	  	  	   (194,637.77)$	  	  	  	  	  	  
Other	  Income 2.00% 163,258.20$	  	  	  	  	  	  	  	  	   166,523.36$	  	  	  	  	  	  	  	  	  	  	  	  	   169,853.83$	  	  	  	  	  	  	  	  	   173,250.91$	  	  	  	  	  	  	  	  	   176,715.93$	  	  	  	  	  	  	  	  	   180,250.24$	  	  	  	  	  	  	  	  	   183,855.25$	  	  	  	  	  	  	  	  	   187,532.35$	  	  	  	  	  	  	  	  	  	  	   191,283.00$	  	  	  	  	  	  	   195,108.66$	  	  	  	  	  	  	  	   199,010.83$	  	  	  	  	  	  	  
Gross	  Potential	  Income 2,042,638.20$	  	  	  	  	  	   2,580,900.20$	  	  	  	  	  	  	  	  	  	   2,644,590.09$	  	  	  	  	  	   2,709,855.58$	  	  	  	  	  	   2,776,735.71$	  	  	  	  	  	   2,855,075.69$	  	  	  	  	   2,925,551.33$	  	  	  	  	  	   3,008,323.66$	  	  	  	  	  	  	   3,082,594.09$	  	  	  	   3,170,059.99$	  	  	  	  	   3,248,335.94$	  	  	  	  
Expenses $/Unit	  Yr. Total	  $/Yr. $/Annual	  RSF	  
Controllable 1,830.00	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   269,010 1.61	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.00% 269,010.00$	  	  	  	  	  	  	  	  	   274,390.20$	  	  	  	  	  	  	  	  	  	  	  	  	   279,878.00$	  	  	  	  	  	  	  	  	   285,475.56$	  	  	  	  	  	  	  	  	   291,185.08$	  	  	  	  	  	  	  	  	   297,008.78$	  	  	  	  	  	  	  	  	   302,948.95$	  	  	  	  	  	  	  	  	   309,007.93$	  	  	  	  	  	  	  	  	  	  	   315,188.09$	  	  	  	  	  	  	   321,491.85$	  	  	  	  	  	  	  	   327,921.69$	  	  	  	  	  	  	  
Non-­‐Controllable 2,599.27	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   382,092 2.29	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.00% 382,092.40$	  	  	  	  	  	  	  	  	   389,734.25$	  	  	  	  	  	  	  	  	  	  	  	  	   397,528.93$	  	  	  	  	  	  	  	  	   405,479.51$	  	  	  	  	  	  	  	  	   413,589.10$	  	  	  	  	  	  	  	  	   421,860.88$	  	  	  	  	  	  	  	  	   430,298.10$	  	  	  	  	  	  	  	  	   438,904.06$	  	  	  	  	  	  	  	  	  	  	   447,682.14$	  	  	  	  	  	  	   456,635.79$	  	  	  	  	  	  	  	   465,768.50$	  	  	  	  	  	  	  
Total	  Operating	  Expenses 4,429.27	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   651,102 3.91	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.00% 651,102.40$	  	  	  	  	  	  	  	  	   664,124.45$	  	  	  	  	  	  	  	  	  	  	  	  	   677,406.94$	  	  	  	  	  	  	  	  	   690,955.07$	  	  	  	  	  	  	  	  	   704,774.18$	  	  	  	  	  	  	  	  	   718,869.66$	  	  	  	  	  	  	  	  	   733,247.05$	  	  	  	  	  	  	  	  	   747,911.99$	  	  	  	  	  	  	  	  	  	  	   762,870.23$	  	  	  	  	  	  	   778,127.64$	  	  	  	  	  	  	  	   793,690.19$	  	  	  	  	  	  	  
NOI 1,391,535.80$	  	  	  	  	  	   1,916,775.76$	  	  	  	  	  	  	  	  	  	   1,967,183.16$	  	  	  	  	  	   2,018,900.50$	  	  	  	  	  	   2,071,961.53$	  	  	  	  	  	   2,136,206.03$	  	  	  	  	   2,192,304.28$	  	  	  	  	  	   2,260,411.66$	  	  	  	  	  	  	   2,319,723.85$	  	  	  	   2,391,932.35$	  	  	  	  	   2,454,645.75$	  	  	  
Year	  Over	  Year	  NOI	  Increase 38% 2.6% 2.6% 2.6% 3.1% 2.6% 3.1% 2.6% 3.1% 2.6%
Capital	  Expenditures 2.00% 33,075.00$	  	  	  	  	  	  	  	  	  	  	   33,736.50$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   34,411.23$	  	  	  	  	  	  	  	  	  	  	   35,099.45$	  	  	  	  	  	  	  	  	  	  	   35,801.44$	  	  	  	  	  	  	  	  	  	  	   36,517.47$	  	  	  	  	  	  	  	  	  	  	   37,247.82$	  	  	  	  	  	  	  	  	  	  	   37,992.78$	  	  	  	  	  	  	  	  	  	  	  	  	   38,752.63$	  	  	  	  	  	  	  	  	  	   39,527.69$	  	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Debt	  Service 1,358,460.80$	  	  	  	  	  	   1,883,039.26$	  	  	  	  	  	  	  	  	  	   1,932,771.93$	  	  	  	  	  	   1,983,801.05$	  	  	  	  	  	   2,036,160.09$	  	  	  	  	  	   2,099,688.56$	  	  	  	  	   2,155,056.46$	  	  	  	  	  	   2,222,418.88$	  	  	  	  	  	  	   2,280,971.22$	  	  	  	   2,352,404.66$	  	  	  	  	  
Debt	  Service ($470,276) ($470,276) (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	  	  	   (1,163,087.30)$	  	  	   (1,163,087.30)$	  	  	  
Interest $470,276 $470,276 785,351.70$	  	  	  	  	  	  	  	  	   766,026.03$	  	  	  	  	  	  	  	  	   745,711.62$	  	  	  	  	  	  	  	  	   724,357.89$	  	  	  	  	  	  	  	  	   701,911.66$	  	  	  	  	  	  	  	  	   678,317.04$	  	  	  	  	  	  	  	  	  	  	   653,515.27$	  	  	  	  	  	  	   627,444.60$	  	  	  	  	  	  	  	  
Principle 377,735.60$	  	  	  	  	  	  	  	  	   397,061.27$	  	  	  	  	  	  	  	  	   417,375.68$	  	  	  	  	  	  	  	  	   438,729.41$	  	  	  	  	  	  	  	  	   461,175.64$	  	  	  	  	  	  	  	  	   484,770.26$	  	  	  	  	  	  	  	  	  	  	   509,572.03$	  	  	  	  	  	  	   535,642.70$	  	  	  	  	  	  	  	  
DSCR 2.96	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   4.08	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.69	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.74	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.78	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.84	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.88	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.94	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.99	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Distribution 888,185.03$	  	  	  	  	  	  	  	  	   1,412,763.49$	  	  	  	  	  	  	  	  	  	   769,684.63$	  	  	  	  	  	  	  	  	   820,713.75$	  	  	  	  	  	  	  	  	   873,072.79$	  	  	  	  	  	  	  	  	   936,601.26$	  	  	  	  	  	  	  	   991,969.16$	  	  	  	  	  	  	  	  	   1,059,331.59$	  	  	  	  	  	  	   1,117,883.92$	  	  	  	   1,189,317.37$	  	  	  	  	  
Cumulative	  Income: 10,059,522.99$	  	  
Annual	  Cash	  on	  Cash	  Return 12.50% 19.88% 10.83% 11.55% 12.29% 13.18% 13.96% 14.91% 15.73% 16.74%
Free	  Cashflow	  on	  CRE 5.88% 8.09% 8.31% 8.52% 8.75% 9.02% 9.26% 9.54% 9.79% 10.10%
Return	  on	  Investment 7.90% 10.74% 13.65% 16.64% 20.25% 23.41% 27.25% 30.59% 34.65% 38.18%
Plus	  Sale	  Price 32,728,610.05$	  	  	  
Less	  Debt	  Balance	   13,301,755.27$	  	  	  
1.50% Closing	  Costs: 490,929.15$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 18,935,925.63$	  	  
Leveraged	  Cash	  Flow (7,105,634.57)$	  	  	  	  	  	  	  	  	  	  	  	  	  	   888,185.03$	  	  	  	  	  	  	  	  	   1,412,763.49$	  	  	  	  	  	  	  	  	  	   769,684.63$	  	  	  	  	  	  	  	  	   820,713.75$	  	  	  	  	  	  	  	  	   873,072.79$	  	  	  	  	  	  	  	  	   936,601.26$	  	  	  	  	  	  	  	  	   991,969.16$	  	  	  	  	  	  	  	  	   1,059,331.59$	  	  	  	  	  	  	   1,117,883.92$	  	  	  	   20,125,242.99$	  	  	  
Unleveraged	  Cash	  Flow (23,685,448.56)$	  	  	  	  	  	  	  	  	  	  	   1,391,535.80$	  	  	  	  	  	   1,916,775.76$	  	  	  	  	  	  	  	  	  	   1,967,183.16$	  	  	  	  	  	   2,018,900.50$	  	  	  	  	  	   2,071,961.53$	  	  	  	  	  	   2,136,206.03$	  	  	  	  	   2,192,304.28$	  	  	  	  	  	   2,260,411.66$	  	  	  	  	  	  	   2,319,723.85$	  	  	  	   34,309,642.43$	  	  	  
Leveraged	  IRR 20.3%
Unleveraged	  IRR 10.5%
Year	  0 Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 7.50% 25,557,010.09$	  	  	   26,229,108.75$	  	  	  	  	  	  	  	   26,918,673.34$	  	  	   27,626,153.79$	  	  	   28,482,747.12$	  	  	   29,230,723.75$	  	  	   30,138,822.16$	  	  	   30,929,651.35$	  	  	  	  	   31,892,431.33$	  	   32,728,610.05$	  	  	  
PSF 153.40$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   157.44$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   161.58$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   165.82$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   170.96$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   175.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   180.91$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   185.65$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   191.43$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   196.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (7,105,634.57)$	  	  	  	  	  	  	  	  	  	  	  	  	  	   (6,217,449.53)$	  	  	  	   (4,804,686.05)$	  	  	  	  	  	  	  	  	   (4,035,001.42)$	  	  	  	   (3,214,287.67)$	  	  	  	   (2,341,214.88)$	  	  	  	   (1,404,613.61)$	  	  	  	   (412,644.45)$	  	  	  	  	  	  	  	   646,687.13$	  	  	  	  	  	  	  	  	  	  	   1,764,571.05$	  	  	  	   21,889,814.05$	  	  	  
Unlevered: (23,685,448.56)$	  	  	  	  	  	  	  	  	  	  	   (22,293,912.76)$	  	   (20,377,137.00)$	  	  	  	  	  	  	   (18,409,953.84)$	  	   (16,391,053.34)$	  	   (14,319,091.81)$	  	   (12,182,885.78)$	  	   (9,990,581.49)$	  	  	  	   (7,730,169.83)$	  	  	  	  	  	   (5,410,445.98)$	  	  	   28,899,196.45$	  	  	  
Waterfall Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Cash	  Available	  for	  Waterfall: 888,185.03$	  	  	  	  	  	  	  	  	   1,412,763.49$	  	  	  	  	  	  	  	  	  	   769,684.63$	  	  	  	  	  	  	  	  	   820,713.75$	  	  	  	  	  	  	  	  	   873,072.79$	  	  	  	  	  	  	  	  	   936,601.26$	  	  	  	  	  	  	  	  	   991,969.16$	  	  	  	  	  	  	  	  	   1,059,331.59$	  	  	  	  	  	  	   1,117,883.92$	  	  	  	   1,189,317.37$	  	  	  	  	  
Central	  Realty	  Pref: 411,493.00	  	  	  	  	  	  	  	  	  	  	   411,493.00	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   411,493.00	  	  	  	  	  	  	  	  	  	  	   411,493.00	  	  	  	  	  	  	  	  	  	  	  
20%Central	  Realty	  Pref	  Accrual 0 0 0 0
Remaining	  to	  split: 476,692.04$	  	  	  	  	  	  	  	  	   1,001,270.49$	  	  	  	  	  	  	  	  	  	   358,191.63$	  	  	  	  	  	  	  	  	   409,220.75$	  	  	  	  	  	  	  	  	  
Central	  Realtyr	  Split: 309,849.82$	  	  	  	  	  	  	  	  	   650,825.82$	  	  	  	  	  	  	  	  	  	  	  	  	   232,824.56$	  	  	  	  	  	  	  	  	   265,993.49$	  	  	  	  	  	  	  	  	  
Developer	  Split: 166,842.21$	  	  	  	  	  	  	  	  	   350,444.67$	  	  	  	  	  	  	  	  	  	  	  	  	   125,367.07$	  	  	  	  	  	  	  	  	   143,227.26$	  	  	  	  	  	  	  	  	  
"The	  Deal"Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Central	  Realty	  contributes	  the	  land	  and	  65%	  of	  the	  cash	  required.	  Their	  ownership	  is	  their	  Cash	  
+	  land	  value	  divided	  by	  total	  equity	  requred.	  Stone	  Development	  sells	  its	  ownership	  in	  year	  4.	  
Cashflows	  are	  split	  below.
Capital	  StackConst.	  Debt	  -­‐	  Interest	  Only
CityVue Pro Forma
S T O N E  D E V E L O P M E N T  |  6 7
Year	  3 26,918,673.34$	  	  
psf 153.40$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Permanent	  Debt
Year	  5 28,482,747.12$	  	   LTC: 70% 61.6% LTV
psf 170.96$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 16,579,813.99$	  	  	  	  	  	  	  	  	  	  	  	  	   16,579,813.99$	  	  	  	  	  	  	  	   Total	  amount
Year	  10 32,728,610.05$	  	   Total	  Equity 7,105,634.57$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   25 Yr.	  Amort.
psf 196.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   5 Yr.	  Term
5.0% Interest Central	  Realty	  Land	  Value: 1,500,000$	  	  	  	  	  	  	  	  	  	  	   FMV	  +	  20%
16,579,813.99$	  	  	  	  	  	  	   Total	  amount 96,923.94$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Monthly	  PMT Central	  Realty	  Equity 3,643,662$	  	  	  	  	  	  	  	  	  	  	   65.0% Central	  Realty	  EQTY	  %: 72.4% 5,143,662$	  	  	  	  	  	  	  	  	  
Land 1,500,000$	  	  	  	  	  	  	  	  	  	   25 Yr.	  Amort. $1,163,087.30 Annual	  PMT Developer	  Equity 1,961,972$	  	  	  	  	  	  	  	  	  	  	   Developer	  EQTY	  %: 27.6% 1,961,972$	  	  	  	  	  	  	  	  	  
Soft	  Costs 4,381,949$	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 0.07	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC $7,105,635
Hard	  Costs 17,803,500$	  	  	  	  	  	  	  	   2.9% Interest	  (Libor	  +	  2.75%)
Total	  Dev.	  Costs 23,685,449	  	  	  	  	  	  	  	  	  	   $39,189.65 Monthly	  PMT Central	  Realty	  Pref: 8% $411,493.00
psf 125.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   $470,275.77 Annual	  PMT Central	  Realty	  owns:	   72.4%
Exit	  Cap: 7.50% Central	  Realty	  Split: 65.0%
Dev	  Split: 35.0%
Revenue $/RSF SF/units $/unit $/yr Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
Studio	  Simple 750 1.40	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1,050.00$	  	  	  	  	  	  	  	   12,600.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50% 378,000.00$	  	  	  	  	  	  	  	  	   387,450.00$	  	  	  	  	  	  	  	  	  	  	  	  	   397,136.25$	  	  	  	  	  	  	  	  	   407,064.66$	  	  	  	  	  	  	  	  	   417,241.27$	  	  	  	  	  	  	  	  	   438,103.34$	  	  	  	  	  	  	  	  	   449,055.92$	  	  	  	  	  	  	  	  	   471,508.72$	  	  	  	  	  	  	  	  	  	  	   483,296.43$	  	  	  	  	  	  	   507,461.26$	  	  	  	  	  	  	  	   520,147.79$	  	  	  	  	  	  	  
1	  BR	  Large 1100 1.30	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1,430.00$	  	  	  	  	  	  	  	   17,160.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50% 686,400.00$	  	  	  	  	  	  	  	  	   703,560.00$	  	  	  	  	  	  	  	  	  	  	  	  	   721,149.00$	  	  	  	  	  	  	  	  	   739,177.73$	  	  	  	  	  	  	  	  	   757,657.17$	  	  	  	  	  	  	  	  	   776,598.60$	  	  	  	  	  	  	  	  	   796,013.56$	  	  	  	  	  	  	  	  	   815,913.90$	  	  	  	  	  	  	  	  	  	  	   836,311.75$	  	  	  	  	  	  	   857,219.54$	  	  	  	  	  	  	  	   878,650.03$	  	  	  	  	  	  	  
2	  BR	  Large 1300 1.20	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1,560.00$	  	  	  	  	  	  	  	   18,720.00$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.50% 1,441,440.00$	  	  	  	  	  	   1,477,476.00$	  	  	  	  	  	  	  	  	  	   1,514,412.90$	  	  	  	  	  	   1,552,273.22$	  	  	  	  	  	   1,591,080.05$	  	  	  	  	  	   1,630,857.05$	  	  	  	  	   1,671,628.48$	  	  	  	  	  	   1,713,419.19$	  	  	  	  	  	  	   1,756,254.67$	  	  	  	   1,800,161.04$	  	  	  	  	   1,845,165.07$	  	  	  	  
Total	  RSF: 166,600	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 2,505,840.00$	  	  	  	  	  	   2,568,486.00$	  	  	  	  	  	  	  	  	  	   2,632,698.15$	  	  	  	  	  	   2,698,515.60$	  	  	  	  	  	   2,765,978.49$	  	  	  	  	  	   2,845,558.99$	  	  	  	  	   2,916,697.96$	  	  	  	  	  	   3,000,841.81$	  	  	  	  	  	  	   3,075,862.86$	  	  	  	   3,164,841.84$	  	  	  	  	   3,243,962.88$	  	  	  	  
Stabalized	  Vacancy: 6.0% (25%	  year	  1) (Vacancy) (626,460.00)$	  	  	  	  	  	  	  	   (154,109.16)$	  	  	  	  	  	  	  	  	  	  	  	   (157,961.89)$	  	  	  	  	  	  	  	   (161,910.94)$	  	  	  	  	  	  	  	   (165,958.71)$	  	  	  	  	  	  	  	   (170,733.54)$	  	  	  	  	  	  	   (175,001.88)$	  	  	  	  	  	  	  	   (180,050.51)$	  	  	  	  	  	  	  	  	   (184,551.77)$	  	  	  	  	  	   (189,890.51)$	  	  	  	  	  	  	   (194,637.77)$	  	  	  	  	  	  
Other	  Income 2.00% 163,258.20$	  	  	  	  	  	  	  	  	   166,523.36$	  	  	  	  	  	  	  	  	  	  	  	  	   169,853.83$	  	  	  	  	  	  	  	  	   173,250.91$	  	  	  	  	  	  	  	  	   176,715.93$	  	  	  	  	  	  	  	  	   180,250.24$	  	  	  	  	  	  	  	  	   183,855.25$	  	  	  	  	  	  	  	  	   187,532.35$	  	  	  	  	  	  	  	  	  	  	   191,283.00$	  	  	  	  	  	  	   195,108.66$	  	  	  	  	  	  	  	   199,010.83$	  	  	  	  	  	  	  
Gross	  Potential	  Income 2,042,638.20$	  	  	  	  	  	   2,580,900.20$	  	  	  	  	  	  	  	  	  	   2,644,590.09$	  	  	  	  	  	   2,709,855.58$	  	  	  	  	  	   2,776,735.71$	  	  	  	  	  	   2,855,075.69$	  	  	  	  	   2,925,551.33$	  	  	  	  	  	   3,008,323.66$	  	  	  	  	  	  	   3,082,594.09$	  	  	  	   3,170,059.99$	  	  	  	  	   3,248,335.94$	  	  	  	  
Expenses $/Unit	  Yr. Total	  $/Yr. $/Annual	  RSF	  
Controllable 1,830.00	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   269,010 1.61	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.00% 269,010.00$	  	  	  	  	  	  	  	  	   274,390.20$	  	  	  	  	  	  	  	  	  	  	  	  	   279,878.00$	  	  	  	  	  	  	  	  	   285,475.56$	  	  	  	  	  	  	  	  	   291,185.08$	  	  	  	  	  	  	  	  	   297,008.78$	  	  	  	  	  	  	  	  	   302,948.95$	  	  	  	  	  	  	  	  	   309,007.93$	  	  	  	  	  	  	  	  	  	  	   315,188.09$	  	  	  	  	  	  	   321,491.85$	  	  	  	  	  	  	  	   327,921.69$	  	  	  	  	  	  	  
Non-­‐Controllable 2,599.27	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   382,092 2.29	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.00% 382,092.40$	  	  	  	  	  	  	  	  	   389,734.25$	  	  	  	  	  	  	  	  	  	  	  	  	   397,528.93$	  	  	  	  	  	  	  	  	   405,479.51$	  	  	  	  	  	  	  	  	   413,589.10$	  	  	  	  	  	  	  	  	   421,860.88$	  	  	  	  	  	  	  	  	   430,298.10$	  	  	  	  	  	  	  	  	   438,904.06$	  	  	  	  	  	  	  	  	  	  	   447,682.14$	  	  	  	  	  	  	   456,635.79$	  	  	  	  	  	  	  	   465,768.50$	  	  	  	  	  	  	  
Total	  Operating	  Expenses 4,429.27	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   651,102 3.91	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.00% 651,102.40$	  	  	  	  	  	  	  	  	   664,124.45$	  	  	  	  	  	  	  	  	  	  	  	  	   677,406.94$	  	  	  	  	  	  	  	  	   690,955.07$	  	  	  	  	  	  	  	  	   704,774.18$	  	  	  	  	  	  	  	  	   718,869.66$	  	  	  	  	  	  	  	  	   733,247.05$	  	  	  	  	  	  	  	  	   747,911.99$	  	  	  	  	  	  	  	  	  	  	   762,870.23$	  	  	  	  	  	  	   778,127.64$	  	  	  	  	  	  	  	   793,690.19$	  	  	  	  	  	  	  
NOI 1,391,535.80$	  	  	  	  	  	   1,916,775.76$	  	  	  	  	  	  	  	  	  	   1,967,183.16$	  	  	  	  	  	   2,018,900.50$	  	  	  	  	  	   2,071,961.53$	  	  	  	  	  	   2,136,206.03$	  	  	  	  	   2,192,304.28$	  	  	  	  	  	   2,260,411.66$	  	  	  	  	  	  	   2,319,723.85$	  	  	  	   2,391,932.35$	  	  	  	  	   2,454,645.75$	  	  	  
Year	  Over	  Year	  NOI	  Increase 38% 2.6% 2.6% 2.6% 3.1% 2.6% 3.1% 2.6% 3.1% 2.6%
Capital	  Expenditures 2.00% 33,075.00$	  	  	  	  	  	  	  	  	  	  	   33,736.50$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   34,411.23$	  	  	  	  	  	  	  	  	  	  	   35,099.45$	  	  	  	  	  	  	  	  	  	  	   35,801.44$	  	  	  	  	  	  	  	  	  	  	   36,517.47$	  	  	  	  	  	  	  	  	  	  	   37,247.82$	  	  	  	  	  	  	  	  	  	  	   37,992.78$	  	  	  	  	  	  	  	  	  	  	  	  	   38,752.63$	  	  	  	  	  	  	  	  	  	   39,527.69$	  	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Debt	  Service 1,358,460.80$	  	  	  	  	  	   1,883,039.26$	  	  	  	  	  	  	  	  	  	   1,932,771.93$	  	  	  	  	  	   1,983,801.05$	  	  	  	  	  	   2,036,160.09$	  	  	  	  	  	   2,099,688.56$	  	  	  	  	   2,155,056.46$	  	  	  	  	  	   2,222,418.88$	  	  	  	  	  	  	   2,280,971.22$	  	  	  	   2,352,404.66$	  	  	  	  	  
Debt	  Service ($470,276) ($470,276) (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	   (1,163,087.30)$	  	  	  	  	  	   (1,163,087.30)$	  	  	   (1,163,087.30)$	  	  	  
Interest $470,276 $470,276 785,351.70$	  	  	  	  	  	  	  	  	   766,026.03$	  	  	  	  	  	  	  	  	   745,711.62$	  	  	  	  	  	  	  	  	   724,357.89$	  	  	  	  	  	  	  	  	   701,911.66$	  	  	  	  	  	  	  	  	   678,317.04$	  	  	  	  	  	  	  	  	  	  	   653,515.27$	  	  	  	  	  	  	   627,444.60$	  	  	  	  	  	  	  	  
Principle 377,735.60$	  	  	  	  	  	  	  	  	   397,061.27$	  	  	  	  	  	  	  	  	   417,375.68$	  	  	  	  	  	  	  	  	   438,729.41$	  	  	  	  	  	  	  	  	   461,175.64$	  	  	  	  	  	  	  	  	   484,770.26$	  	  	  	  	  	  	  	  	  	  	   509,572.03$	  	  	  	  	  	  	   535,642.70$	  	  	  	  	  	  	  	  
DSCR 2.96	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   4.08	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.69	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.74	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.78	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.84	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.88	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.94	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   1.99	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Distribution 888,185.03$	  	  	  	  	  	  	  	  	   1,412,763.49$	  	  	  	  	  	  	  	  	  	   769,684.63$	  	  	  	  	  	  	  	  	   820,713.75$	  	  	  	  	  	  	  	  	   873,072.79$	  	  	  	  	  	  	  	  	   936,601.26$	  	  	  	  	  	  	  	   991,969.16$	  	  	  	  	  	  	  	  	   1,059,331.59$	  	  	  	  	  	  	   1,117,883.92$	  	  	  	   1,189,317.37$	  	  	  	  	  
Cumulative	  Income: 10,059,522.99$	  	  
Annual	  Cash	  on	  Cash	  Return 12.50% 19.88% 10.83% 11.55% 12.29% 13.18% 13.96% 14.91% 15.73% 16.74%
Free	  Cashflow	  on	  CRE 5.88% 8.09% 8.31% 8.52% 8.75% 9.02% 9.26% 9.54% 9.79% 10.10%
Return	  on	  Investment 7.90% 10.74% 13.65% 16.64% 20.25% 23.41% 27.25% 30.59% 34.65% 38.18%
Plus	  Sale	  Price 32,728,610.05$	  	  	  
Less	  Debt	  Balance	   13,301,755.27$	  	  	  
1.50% Closing	  Costs: 490,929.15$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 18,935,925.63$	  	  
Leveraged	  Cash	  Flow (7,105,634.57)$	  	  	  	  	  	  	  	  	  	  	  	  	  	   888,185.03$	  	  	  	  	  	  	  	  	   1,412,763.49$	  	  	  	  	  	  	  	  	  	   769,684.63$	  	  	  	  	  	  	  	  	   820,713.75$	  	  	  	  	  	  	  	  	   873,072.79$	  	  	  	  	  	  	  	  	   936,601.26$	  	  	  	  	  	  	  	  	   991,969.16$	  	  	  	  	  	  	  	  	   1,059,331.59$	  	  	  	  	  	  	   1,117,883.92$	  	  	  	   20,125,242.99$	  	  	  
Unleveraged	  Cash	  Flow (23,685,448.56)$	  	  	  	  	  	  	  	  	  	  	   1,391,535.80$	  	  	  	  	  	   1,916,775.76$	  	  	  	  	  	  	  	  	  	   1,967,183.16$	  	  	  	  	  	   2,018,900.50$	  	  	  	  	  	   2,071,961.53$	  	  	  	  	  	   2,136,206.03$	  	  	  	  	   2,192,304.28$	  	  	  	  	  	   2,260,411.66$	  	  	  	  	  	  	   2,319,723.85$	  	  	  	   34,309,642.43$	  	  	  
Leveraged	  IRR 20.3%
Unleveraged	  IRR 10.5%
Year	  0 Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 7.50% 25,557,010.09$	  	  	   26,229,108.75$	  	  	  	  	  	  	  	   26,918,673.34$	  	  	   27,626,153.79$	  	  	   28,482,747.12$	  	  	   29,230,723.75$	  	  	   30,138,822.16$	  	  	   30,929,651.35$	  	  	  	  	   31,892,431.33$	  	   32,728,610.05$	  	  	  
PSF 153.40$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   157.44$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   161.58$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   165.82$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   170.96$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   175.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   180.91$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   185.65$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   191.43$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   196.45$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (7,105,634.57)$	  	  	  	  	  	  	  	  	  	  	  	  	  	   (6,217,449.53)$	  	  	  	   (4,804,686.05)$	  	  	  	  	  	  	  	  	   (4,035,001.42)$	  	  	  	   (3,214,287.67)$	  	  	  	   (2,341,214.88)$	  	  	  	   (1,404,613.61)$	  	  	  	   (412,644.45)$	  	  	  	  	  	  	  	   646,687.13$	  	  	  	  	  	  	  	  	  	  	   1,764,571.05$	  	  	  	   21,889,814.05$	  	  	  
Unlevered: (23,685,448.56)$	  	  	  	  	  	  	  	  	  	  	   (22,293,912.76)$	  	   (20,377,137.00)$	  	  	  	  	  	  	   (18,409,953.84)$	  	   (16,391,053.34)$	  	   (14,319,091.81)$	  	   (12,182,885.78)$	  	   (9,990,581.49)$	  	  	  	   (7,730,169.83)$	  	  	  	  	  	   (5,410,445.98)$	  	  	   28,899,196.45$	  	  	  
Waterfall Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Cash	  Available	  for	  Waterfall: 888,185.03$	  	  	  	  	  	  	  	  	   1,412,763.49$	  	  	  	  	  	  	  	  	  	   769,684.63$	  	  	  	  	  	  	  	  	   820,713.75$	  	  	  	  	  	  	  	  	   873,072.79$	  	  	  	  	  	  	  	  	   936,601.26$	  	  	  	  	  	  	  	  	   991,969.16$	  	  	  	  	  	  	  	  	   1,059,331.59$	  	  	  	  	  	  	   1,117,883.92$	  	  	  	   1,189,317.37$	  	  	  	  	  
Central	  Realty	  Pref: 411,493.00	  	  	  	  	  	  	  	  	  	  	   411,493.00	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   411,493.00	  	  	  	  	  	  	  	  	  	  	   411,493.00	  	  	  	  	  	  	  	  	  	  	  
20%Central	  Realty	  Pref	  Accrual 0 0 0 0
Remaining	  to	  split: 476,692.04$	  	  	  	  	  	  	  	  	   1,001,270.49$	  	  	  	  	  	  	  	  	  	   358,191.63$	  	  	  	  	  	  	  	  	   409,220.75$	  	  	  	  	  	  	  	  	  
Central	  Realtyr	  Split: 309,849.82$	  	  	  	  	  	  	  	  	   650,825.82$	  	  	  	  	  	  	  	  	  	  	  	  	   232,824.56$	  	  	  	  	  	  	  	  	   265,993.49$	  	  	  	  	  	  	  	  	  
Developer	  Split: 166,842.21$	  	  	  	  	  	  	  	  	   350,444.67$	  	  	  	  	  	  	  	  	  	  	  	  	   125,367.07$	  	  	  	  	  	  	  	  	   143,227.26$	  	  	  	  	  	  	  	  	  
"The	  Deal"Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Central	  Realty	  contributes	  the	  land	  and	  65%	  of	  the	  cash	  required.	  Their	  ownership	  is	  their	  Cash	  
+	  land	  value	  divided	  by	  total	  equity	  requred.	  Stone	  Development	  sells	  its	  ownership	  in	  year	  4.	  
Cashflows	  are	  split	  below.
Capital	  StackConst.	  Debt	  -­‐	  Interest	  Only
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Clevervine Commons is a multi-use devel-
opment comprised of 25,000 SF of creative 
studio office and 47,000 SF traditional store-
front retail. 
Overview
Currently, the site is unimproved land and Stone Devel-
opment will create an exciting and vibrant place to work. 
This product type is virtually non-existent in the Greenville 
market and there is pent up demand for this type of space. 
This non-traditional office product will attract a diverse 
tenant mix and appeal to office users that are looking for a 
convenient location without having to deal with downtown 
parking and rent premiums. The development of Clevervine 
Commons will give The Crossroads a strategic advantage 
against competition and create an exciting atmosphere 
that people will want to be a part of. 
Place Making
Stone Developments main focus is to deliver high quality, 
sustainable communities. Place making creates enjoyable 
destinations for users and patrons. Stone Development 
will utilize a unique office product, green/plaza space and 
convenience retail in this final phase to make a desirable 
Phase IV - Clevervine Commons
location. The studio office will offer flexible layouts, high 
ceilings and interesting architecture. The traditional retail 
component will offer convenient shopping for nearby 
residence and office users. This portion of the develop-
ment was strategically positioned to provide a buffer 
between CityVue and The Feed. This final phase will be 
the will be the uniting component for the overall develop-
ment and will bring together Stone Development’s vision 
for The Crossroads. 
Clevervine Commons is situated direcly over an existing 
sharp change in elevation. Stone Development, in conjunc-
tion with LMG Architects’ Mark Godfrey designed a 
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solution to this problem. The southern 
two buildings are multi-leveled. On 
the lower portion, traditional storefront 
retailers will enjoy great frontage to 
Laurens Road. The elevation change 
is significant enough to allow up to 
20’ ceiling heights in the lower retail. 
This will be a significant amenity to 
those retailers. 
tenAnt mIX 
Clevervine Commons will consist of 
47,000 SF of creative studio office 
that will appeal to incubator firms and 
established companies. This space 
could also house specialty retailers, 
artists and natural health tenants. 
The development will have 9,000 SF 
of traditional retail, which will provide 
easy access to goods and services. An 
11,000 SF YMCA Express Gym will be 
constructed to accommodate CityVue 
residents and Clevervine Commons 
tenants and patrons. Finally there will 
be a 5,000 SF market where farmers, 
craftsmen and artisans can come to 
sell their local products. 
revenue
With rent ranging from $15-19 PSF, 
Clevervine Commons earns $807,000 
in gross potential income. The largest 
contributors to the gross potential 
revenue are the two 15,000 SF office 
lots. 
eXPenses
The expenses for Clevervine Commons 
are handled in two ways. The offices 
are on a full gross lease, where all 
expenses are covered in the rent. The 
retail tenants are on NNN leases and 
have expense reimbursements. The 
total office expenses total  $2.54/SF 
and calculate to  $130,510  per year. 
The retail tenants have slightly higher 
expenses,  $3.22 /SF, which total 
$69,250  per year. A portion of these 
expenses should be added into a sinking 
fund for future capital expenditures. 
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In total, Clevervine Commons has $88,528 
in operating expenses. Stone Develop-
ment has factored in a 3% escalation 
for the purposes of this project.
develoPment Budget
Clevervine Commons is the final phase 
of The Crossroads and costs a total of 
$10,337,434. 
As all of the land used in this phase was previously contrib-
uted as a part of other phases, there are no land costs for 
Clevervine Commons. This lack of cost made this phase 
very profitable. 
The total soft costs for Clevervine Commons was $1,948,434, 
including a 7.5% project contingency of  $629,175. 
The total hard costs were  $ 8,389,000 . The major factors 
in the hard costs were  building costs of $7,750,000. This 
includes Office Shell and Upfit at $80 PSF and $25 PSF, 
respectively. The low upfit costs are due to the studio, 
open floor plan style. The retail is priced at $75 and $30 
PSF for shell and upfit, respectively. 
In addition, Clevervine Commons requires 265 parking 
stalls, which cost a total of $ 451,200 . 
The total development cost of  $10,337,434.29, is $143.58 
per rentable SF and just over $861,453 per month of 
construction. 
ConstruCtIon sChedule
Consistent with the other three phases, Clevervine 
Commons is a 103 week project. The project begins with 
the standard pre-development items: design development, 
governmental approvals, feasibility analysis, market study, 
phase I environmental study, etc. During this time, financing 
should be prepared as well. On January 1, 2018, Stone 
Development closes on the land and begins construction. 
A significant cost and time constraint in construction will 
be preparing the site along the steep grade change for 
the split level retail and office building.
fInAnCIng
In Clevervine Commons, Stone Development is proposing 
two separate loans. For construction, a regional bank, such 
as Palmetto Bank, will be covering the $7,236,204 loan. To 
secure such a loan, the bank will require 30% equity. This 
equity requirement of $3,101,230  consists of contributions 
from both Central Realty and Stone Development. With no 
land cost, the ownership is simply the percentage of equity 
contributions from Central Realty and Stone Development. 
Central Realty is being asked to contribute 65% of the 
equity, $2,015,800. Stone Development is contributing 
the remaining 35%, $1,085,431. The partners will split the 
remaining cash requirement 65/35.
The construction loan is drawn over the 12 month construc-
tion period.  The loan terms are as follows:
30% Loan to cost




A construction loan is utilized for the first year of operations 
to help cover the costs typically associated with brand 
new projects, primarily due to lease-up. 
In Year 2, Stone Development  proposes that the project 
be refinanced by a loan from a life insurance company, 
such as MetLife, to cover the construction loan. The terms 
are as follows: 




The debt service coverage ratio going into the refinancing 
begins at  2.15  and  over the 10 year hold, averages 2.56. 
deAl struCture
Similar to Phases II and III, the primary parties involved 
are Central Realty and Stone Development. Stone Devel-
opment is contributing a portion of the equity requirement 
and is asking that Central Realty contribute the 65% of 
the equity requirement. This makes Stone Development 
a minor partner in the deal with 35%. 
Acknowledging that Central Realty is typically a long-term 
land owner, Stone Development has proposed to exit the 
deal in Year 4 with a buyout. The buyout uses Clevervine 
Commons’ Year 5 value (at a 8% cap rate) and multiplies 
by Stone Development’s ownership percentage,35%. Year 
5’s value is projected to be $15,330,530, making Stone 
Development’s ownership percentage worth $5,365,685.
WAterfAll
A detailed description of the waterfall can be found on 
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the pro forma in the following pages. 
With an equity contribution of $2,015,800 
, Central Realty is responsible for 
65% of the ownership of Clevervine 
Commons. Stone Development, with 
$1,085,431 in the deal, owns the 
remaining 35%. This percentage is 
higher than the other phases due to 
this being the final successful phase 
of The Crossroads. Based on past 
success, Central Realty should trust 
that Stone Development comprehends 
the market and has a confidence that 
the entire project will be successful.
Firstly, Central Realty will receive a 
preferred return of 8%. This is calcu-
lated based on total equity contribution, 
which resulted in a return of $161,264. 
If the cash flow was not available to 
be distributed to Central Realty, this 
preferred return would be put into an 
accrual, earning an additional 20%. 
However, due to the interest-only 
construction loan, no accrual was 
necessary. 
After Central Realty receives the 
preferred return, the balance will be 
split according to the equity contri-
butions of Central Realty and Stone 
Development. Land aside, Central 
Realty contributed 65% of the equity, 
and the return split will follow the 
same structure. Stone Develop-




As Clevervine Commons is the 
final phase of The Crossroads, 
Stone Development and its inves-
tors need Clevervine Commons to 
perform financially to be feasible. 
Stone Development measured 
our performance in four separate 
standards: cash-on-cash return, free 
cash flow, return on investment, and 
internal rate of return. 
The cash-on-cash return after refinancing 
begins at 18.17% and continues to 
rise to 27.38%. Over the 10 year hold 
period, Clevervine Commons averages 
11.46% cash-on-cash.  Generally, 
investors want to see at least 8%, 
which leads Stone Development to 
believe Clevervine Commons will be 
a success.
Free cash flow is a comparison of 
total development costs to the net 
operating income. In The Feed, the 
project begins with a 7.81% free cash 
flow. The project continues to increase 
NOI, so the this metric rises as well. 
Over the 10 year hold period, The Feed 
averages a 11.49% free cash flow. 
An additional metric that Stone Devel-
opment used is the return on invest-
ment. Due to not having land costs, 
this comparison of the total project 
costs to the current value is signifi-
cantly higher than most standards. 
The project begins with an immediate 
31.76% ROI and  steadily increases as 
value increases. By year 10, Clevervine 
Commons will have earned a 71.92% 
ROI. Over the hold period, this metric 
averages 51.05%. 
The last and final metric that was 
used was the internal rate of return 
(leveraged and unleveraged). The 
leveraged return was 25.7% and the 
unleveraged was 14.4%.
Central Realty, as a major equity 
partner, has the benefit of receiving a 
preferred return, as well as, a majority 
of the cashflows. Central Realty’s cash 
flow is strong, especially after Stone 
Development exits the deal in Year 4. 
Their cash flow begins with the equity 
contribution of $2M. Central Realty 
immediately begins receiving over 
$220,000. By Year 6, Central Realty 
will earn back all of the equity invested 
as well as retain 100% ownership. 
Assuming an 8% sale in Year 10, 
Central Realty’s internal rate of return 
for the entire project is 16.7%.
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Year	  2 14,450,495.03$	  	  	  
psf 189.18$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Central	  Realty	  Eqty 2,015,800$	  	  	  	  	  	  	  	  	  	   65%
Year	  5 15,330,530.18$	  	  	   Stone	  Eqty 1,085,431$	  	  	  	  	  	  	  	  	  	  
psf 212.92$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   7,236,204.01$	  	  	  	   Total	  amount 50.08% LTV Total	  Equity: 3,101,230	  	  	  	  	  	  	  	  	  	  	  	  
Year	  10 17,772,286.18$	  	  	   25 Yr.	  Amort. 7,236,204.01$	  	  	  	   Total	  amount
Land -­‐$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   psf 246.84$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 25 Yr.	  Amort.
Soft	  Costs 1,948,434$	  	  	  	  	  	  	  	  	  	   2.9% Interest	  (Libor	  +	  2.75%) 15 Yr.	  Term Central	  Realty	  Owns: 65.0%
Hard	  Costs 8,389,000$	  	  	  	  	  	  	  	  	  	   $17,547.79 Monthly	  PMT 5.00% Interest Stone	  Dev.	  Owns: 35.0%
Total	  Dev.	  Costs 10,337,434.29$	  	   Loan	  to	  Cost 70% $210,573.54 Annual	  PMT $42,302.13 Monthly	  PMT Central	  Realty	  Pref: 8% 161,264	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
psf 143.58$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 7,236,204.01$	  	  	  	  	  	   $507,625.54 Annual	  PMT Central	  Realty	  CF	  Split: 65.0%
Exit	  Cap: 8.00% Total	  Equity 3,101,230.29$	  	  	  	  	  	   0.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC Stone	  Dev.	  CF	  Split: 35.0%
Revenue AVG	  $/RSF Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
Office 3.00% 807,000.00$	  	  	  	  	  	  	  	  	   831,210.00$	  	  	  	  	  	  	  	   856,146.30$	  	  	  	  	  	  	  	  	   881,830.69$	  	  	  	  	  	  	  	   908,285.61$	  	  	  	  	  	  	  	   935,534.18$	  	  	  	  	  	  	   963,600.20$	  	  	  	  	  	  	   992,508.21$	  	  	  	  	  	  	  	  	  	  	   1,022,283.46$	  	  	  	   1,052,951.96$	  	  	  	  	   1,084,540.52$	  	  	  	  
Retail 3.00% 444,000.00$	  	  	  	  	  	  	  	  	   457,320.00$	  	  	  	  	  	  	  	   471,039.60$	  	  	  	  	  	  	  	  	   485,170.79$	  	  	  	  	  	  	  	   499,725.91$	  	  	  	  	  	  	  	   514,717.69$	  	  	  	  	  	  	   530,159.22$	  	  	  	  	  	  	   546,064.00$	  	  	  	  	  	  	  	  	  	  	   562,445.92$	  	  	  	  	  	  	   579,319.29$	  	  	  	  	  	  	  	   596,698.87$	  	  	  	  	  	  	  
Total	  RSF: 72,000	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 1,251,000.00$	  	  	  	  	  	   1,288,530.00$	  	  	  	   1,327,185.90$	  	  	  	  	  	   1,367,001.48$	  	  	  	   1,408,011.52$	  	  	  	   1,450,251.87$	  	  	  	   1,493,759.42$	  	  	  	   1,538,572.21$	  	  	  	  	  	  	  	   1,584,729.37$	  	  	  	   1,632,271.25$	  	  	  	  	   1,681,239.39$	  	  	  	  
Vacancy 5.0% (Vacancy) (312,750.00)$	  	  	  	  	  	  	  	   (64,426.50)$	  	  	  	  	  	  	  	  	   (66,359.30)$	  	  	  	  	  	  	  	  	  	   (68,350.07)$	  	  	  	  	  	  	  	  	   (70,400.58)$	  	  	  	  	  	  	  	  	   (72,512.59)$	  	  	  	  	  	  	  	   (74,687.97)$	  	  	  	  	  	  	  	   (76,928.61)$	  	  	  	  	  	  	  	  	  	  	  	   (79,236.47)$	  	  	  	  	  	  	  	   (81,613.56)$	  	  	  	  	  	  	  	  	   (84,061.97)$	  	  	  	  	  	  	  	  
25%	  in	  Year	  1 Reimbursed	  Expenses 3.00% 69,250.00$	  	  	  	  	  	  	  	  	  	  	   71,327.50$	  	  	  	  	  	  	  	  	  	   73,467.33$	  	  	  	  	  	  	  	  	  	  	   75,671.34$	  	  	  	  	  	  	  	  	  	   77,941.49$	  	  	  	  	  	  	  	  	  	   80,279.73$	  	  	  	  	  	  	  	  	   82,688.12$	  	  	  	  	  	  	  	  	   85,168.77$	  	  	  	  	  	  	  	  	  	  	  	  	   87,723.83$	  	  	  	  	  	  	  	  	  	   90,355.54$	  	  	  	  	  	  	  	  	  	   93,066.21$	  	  	  	  	  	  	  	  	  
Gross	  Potential	  Income 1,007,500.00$	  	  	  	  	  	   1,295,431.00$	  	  	  	   1,334,293.93$	  	  	  	  	  	   1,374,322.75$	  	  	  	   1,415,552.43$	  	  	  	   1,458,019.00$	  	  	  	   1,501,759.57$	  	  	  	   1,546,812.36$	  	  	  	  	  	  	  	   1,593,216.73$	  	  	  	   1,641,013.23$	  	  	  	  	   1,690,243.63$	  	  	  	  
Expenses
Operating	  Expenses 3.00% 199,760.00$	  	  	  	  	  	  	  	  	   205,752.80$	  	  	  	  	  	  	  	   211,925.38$	  	  	  	  	  	  	  	  	   218,283.15$	  	  	  	  	  	  	  	   224,831.64$	  	  	  	  	  	  	  	   231,576.59$	  	  	  	  	  	  	   238,523.89$	  	  	  	  	  	  	   245,679.60$	  	  	  	  	  	  	  	  	  	  	   253,049.99$	  	  	  	  	  	  	   260,641.49$	  	  	  	  	  	  	  	   268,460.74$	  	  	  	  	  	  	  
NOI 807,740.00$	  	  	  	  	  	  	  	  	   1,089,678.20$	  	  	  	   1,122,368.55$	  	  	  	  	  	   1,156,039.60$	  	  	  	   1,190,720.79$	  	  	  	   1,226,442.41$	  	  	   1,263,235.69$	  	  	   1,301,132.76$	  	  	  	  	  	  	  	   1,340,166.74$	  	  	  	   1,380,371.74$	  	  	  	  	   1,421,782.89$	  	  	  
Year	  Over	  Year	  NOI	  Increase 34.9% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Debt	  Service (210,573.54)$	  	  	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	  	  
Interest 210,573.54$	  	  	  	  	  	  	  	  	   358,421.75$	  	  	  	  	  	  	  	   350,788.20$	  	  	  	  	  	  	  	  	   342,764.11$	  	  	  	  	  	  	  	   334,329.48$	  	  	  	  	  	  	  	   325,463.33$	  	  	  	  	  	  	   316,143.56$	  	  	  	  	  	  	   306,346.98$	  	  	  	  	  	  	  	  	  	  	   296,049.19$	  	  	  	  	  	  	   285,224.54$	  	  	  	  	  	  	  	  
Principle 149,203.79$	  	  	  	  	  	  	  	   156,837.34$	  	  	  	  	  	  	  	  	   164,861.43$	  	  	  	  	  	  	  	   173,296.05$	  	  	  	  	  	  	  	   182,162.21$	  	  	  	  	  	  	   191,481.97$	  	  	  	  	  	  	   201,278.56$	  	  	  	  	  	  	  	  	  	  	   211,576.35$	  	  	  	  	  	  	   222,401.00$	  	  	  	  	  	  	  	  
DSCR 3.84	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.15	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.21	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.28	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.35	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.42	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.49	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.56	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.64	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.72	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  After	  Debt	  Service 597,166.46	  	  	  	  	  	  	  	  	  	  	   582,052.66	  	  	  	  	  	  	  	  	  	   614,743.01	  	  	  	  	  	  	  	  	  	  	   648,414.07	  	  	  	  	  	  	  	  	  	   683,095.25	  	  	  	  	  	  	  	  	  	   718,816.88	  	  	  	  	  	  	  	  	   755,610.15	  	  	  	  	  	  	  	  	   793,507.22	  	  	  	  	  	  	  	  	  	  	  	  	   832,541.20	  	  	  	  	  	  	  	  	  	   872,746.21	  	  	  	  	  	  	  	  	  	  
Leasing	  &	  Capital	  Costs
Tenant	  Improvements 216,000.00$	  	  	  	  	  	  	  	  	   42,000 36,000 48,000.00$	  	  	  	  	  	  	  	  	   90,000
Leasing	  Commissions 108,000.00$	  	  	  	  	  	  	  	  	   21,000 18,000 24,000.00$	  	  	  	  	  	  	  	  	   45,000
Capital	  Reserves	  ($.25/SF) 3.00% 18,000.00$	  	  	  	  	  	  	  	  	  	  	   18,540.00$	  	  	  	  	  	  	  	  	  	   19,096.20$	  	  	  	  	  	  	  	  	  	  	   19,669.09$	  	  	  	  	  	  	  	  	  	   20,259.16$	  	  	  	  	  	  	  	  	  	   20,866.93$	  	  	  	  	  	  	  	  	   21,492.94$	  	  	  	  	  	  	  	  	   22,137.73$	  	  	  	  	  	  	  	  	  	  	  	  	   22,801.86$	  	  	  	  	  	  	  	  	  	   23,485.92$	  	  	  	  	  	  	  	  	  	  
Total (342,000.00)$	  	  	  	  	  	  	  	   (18,540.00)$	  	  	  	  	  	  	  	  	   (19,096.20)$	  	  	  	  	  	  	  	  	  	   (82,669.09)$	  	  	  	  	  	  	  	  	   (20,259.16)$	  	  	  	  	  	  	  	  	   (74,866.93)$	  	  	  	  	  	  	  	   (93,492.94)$	  	  	  	  	  	  	  	   (157,137.73)$	  	  	  	  	  	  	  	  	  	   (22,801.86)$	  	  	  	  	  	  	  	   (23,485.92)$	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Distribution 255,166.46$	  	  	  	  	  	  	  	  	   563,512.66$	  	  	  	  	  	  	  	   595,646.81$	  	  	  	  	  	  	  	  	   565,744.98$	  	  	  	  	  	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   849,260.29$	  	  	  	  	  	  	  	  
Cumulative	  Income: 6,244,343.29$	  	  	  	  	  
Annual	  Cash	  on	  Cash	  Return 8.23% 18.17% 19.21% 18.24% 21.37% 20.76% 21.35% 20.52% 26.11% 27.38%
Free	  Cashflow	  on	  CRE 7.81% 10.54% 10.86% 11.18% 11.52% 11.86% 12.22% 12.59% 12.96% 13.35%
Return	  on	  Investment 31.76% 35.72% 39.79% 43.98% 48.30% 52.75% 57.33% 62.05% 66.91% 71.92%
Plus	  Sale	  Price 17,772,286.18$	  	  	  
Less	  Debt	  Balance	   5,583,105.32$	  	  	  	  	  
1.50% Closing	  Costs: 266,584.29$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 11,922,596.57$	  	  
Leveraged	  Cash	  Flow (3,101,230.29)$	  	  	  	   255,166.46$	  	  	  	  	  	  	  	  	   563,512.66$	  	  	  	  	  	  	  	   595,646.81$	  	  	  	  	  	  	  	  	   565,744.98$	  	  	  	  	  	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   12,771,856.86$	  	  	  
Unleveraged	  Cash	  Flow (10,337,434.29)$	  	   807,740.00$	  	  	  	  	  	  	  	  	   1,089,678.20$	  	  	  	   1,122,368.55$	  	  	  	  	  	   1,156,039.60$	  	  	  	   1,190,720.79$	  	  	  	   1,226,442.41$	  	  	  	   1,263,235.69$	  	  	  	   1,301,132.76$	  	  	  	  	  	  	  	   1,340,166.74$	  	  	  	   18,696,422.68$	  	  	  
Leveraged	  IRR 25.7%
Unleveraged	  IRR 14.4%
Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 8.00% 13,620,977.50$	  	  	   14,029,606.83$	  	   14,450,495.03$	  	  	   14,884,009.88$	  	   15,330,530.18$	  	   15,790,446.08$	   16,264,159.46$	   16,752,084.25$	  	  	  	  	   17,254,646.78$	  	   17,772,286.18$	  	  	  
PSF 189.18$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   194.86$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   200.70$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   206.72$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   212.92$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   219.31$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   225.89$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   232.67$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   239.65$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   246.84$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (3,101,230.29)$	  	  	  	   (2,846,063.82)$	  	  	  	   (2,282,551.16)$	  	  	   (1,686,904.35)$	  	  	  	   (1,121,159.37)$	  	  	   (458,323.27)$	  	  	  	  	  	   185,626.67$	  	  	  	  	  	  	   847,743.88$	  	  	  	  	  	  	   1,484,113.37$	  	  	  	  	  	  	  	   2,293,852.71$	  	  	  	   15,065,709.57$	  	  	  
Unlevered: (10,337,434.29)$	  	   (9,529,694.29)$	  	  	  	   (8,440,016.09)$	  	  	   (7,317,647.55)$	  	  	  	   (6,161,607.95)$	  	  	   (4,970,887.16)$	  	  	   (3,744,444.74)$	  	   (2,481,209.05)$	  	   (1,180,076.30)$	  	  	  	  	  	   160,090.44$	  	  	  	  	  	  	   18,856,513.12$	  	  	  
Waterfall Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Cash	  Available	  for	  Waterfall: 255,166.46$	  	  	  	  	  	  	  	  	   563,512.66$	  	  	  	  	  	  	  	   595,646.81$	  	  	  	  	  	  	  	  	   565,744.98$	  	  	  	  	  	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   849,260.29$	  	  	  	  	  	  	  	  
Central	  Realty	  Pref: 161,263.97	  	  	  	  	  	  	  	  	  	  	   161,263.97	  	  	  	  	  	  	  	  	  	   161,263.97	  	  	  	  	  	  	  	  	  	  	   161,263.97	  	  	  	  	  	  	  	  	  	  
20%Central	  Realty	  Pref	  Accrual 0 0 0 0
Remaining	  to	  split: 93,902.49$	  	  	  	  	  	  	  	  	  	  	   402,248.69$	  	  	  	  	  	  	  	   434,382.83$	  	  	  	  	  	  	  	  	   404,481.01$	  	  	  	  	  	  	  	  
Central	  Realtyr	  Split: 61,036.62$	  	  	  	  	  	  	  	  	  	  	   261,461.65$	  	  	  	  	  	  	  	   282,348.84$	  	  	  	  	  	  	  	  	   262,912.65$	  	  	  	  	  	  	  	  
Developer	  Split: 32,865.87$	  	  	  	  	  	  	  	  	  	  	   140,787.04$	  	  	  	  	  	  	  	   152,033.99$	  	  	  	  	  	  	  	  	   141,568.35$	  	  	  	  	  	  	  	  
Stone	  Developer	  Yr.	  4	  Buyout
Our	  piece	  of	  the	  pie	  is	  worth: 5,365,685.56$	  	  	  	  
Central	  Realty	  Cash	  Flow (2,015,799.69)$	  	  	  	   222,300.59$	  	  	  	  	  	  	  	  	   422,725.62$	  	  	  	  	  	  	  	   443,612.82$	  	  	  	  	  	  	  	  	   (4,941,508.93)$	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   12,771,856.86$	  	  	  
Leveraged	  IRR 16.7%
Cash	  on	  Cash 11.03% 20.97% 22.01% -­‐245.14% 32.88% 31.95% 32.85% 31.57% 40.17% 633.59%
Stone	  Cash	  Flow (1,085,430.60)$	  	  	  	   32,865.87$	  	  	  	  	  	  	  	  	  	  	   140,787.04$	  	  	  	  	  	  	  	   152,033.99$	  	  	  	  	  	  	  	  	   5,507,253.91$	  	  	  	  
Leveraged	  IRR 54.6%
Cash	  on	  Cash 3.03% 12.97% 14.01% 507.38%
Capital	  Stack
Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Permanent	  DebtConstruction	  Debt	  (Interest	  only)
Clevervine Commons Pro Forma
S T O N E  D E V E L O P M E N T  |  7 3
Year	  2 14,450,495.03$	  	  	  
psf 189.18$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Central	  Realty	  Eqty 2,015,800$	  	  	  	  	  	  	  	  	  	   65%
Year	  5 15,330,530.18$	  	  	   Stone	  Eqty 1,085,431$	  	  	  	  	  	  	  	  	  	  
psf 212.92$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   7,236,204.01$	  	  	  	   Total	  amount 50.08% LTV Total	  Equity: 3,101,230	  	  	  	  	  	  	  	  	  	  	  	  
Year	  10 17,772,286.18$	  	  	   25 Yr.	  Amort. 7,236,204.01$	  	  	  	   Total	  amount
Land -­‐$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   psf 246.84$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   3 Yr.	  Term 25 Yr.	  Amort.
Soft	  Costs 1,948,434$	  	  	  	  	  	  	  	  	  	   2.9% Interest	  (Libor	  +	  2.75%) 15 Yr.	  Term Central	  Realty	  Owns: 65.0%
Hard	  Costs 8,389,000$	  	  	  	  	  	  	  	  	  	   $17,547.79 Monthly	  PMT 5.00% Interest Stone	  Dev.	  Owns: 35.0%
Total	  Dev.	  Costs 10,337,434.29$	  	   Loan	  to	  Cost 70% $210,573.54 Annual	  PMT $42,302.13 Monthly	  PMT Central	  Realty	  Pref: 8% 161,264	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
psf 143.58$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Total	  Debt: 7,236,204.01$	  	  	  	  	  	   $507,625.54 Annual	  PMT Central	  Realty	  CF	  Split: 65.0%
Exit	  Cap: 8.00% Total	  Equity 3,101,230.29$	  	  	  	  	  	   0.06	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   DSC Stone	  Dev.	  CF	  Split: 35.0%
Revenue AVG	  $/RSF Esc. Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10 Year	  11
Office 3.00% 807,000.00$	  	  	  	  	  	  	  	  	   831,210.00$	  	  	  	  	  	  	  	   856,146.30$	  	  	  	  	  	  	  	  	   881,830.69$	  	  	  	  	  	  	  	   908,285.61$	  	  	  	  	  	  	  	   935,534.18$	  	  	  	  	  	  	   963,600.20$	  	  	  	  	  	  	   992,508.21$	  	  	  	  	  	  	  	  	  	  	   1,022,283.46$	  	  	  	   1,052,951.96$	  	  	  	  	   1,084,540.52$	  	  	  	  
Retail 3.00% 444,000.00$	  	  	  	  	  	  	  	  	   457,320.00$	  	  	  	  	  	  	  	   471,039.60$	  	  	  	  	  	  	  	  	   485,170.79$	  	  	  	  	  	  	  	   499,725.91$	  	  	  	  	  	  	  	   514,717.69$	  	  	  	  	  	  	   530,159.22$	  	  	  	  	  	  	   546,064.00$	  	  	  	  	  	  	  	  	  	  	   562,445.92$	  	  	  	  	  	  	   579,319.29$	  	  	  	  	  	  	  	   596,698.87$	  	  	  	  	  	  	  
Total	  RSF: 72,000	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   Projected	  Rental	  Revenue 1,251,000.00$	  	  	  	  	  	   1,288,530.00$	  	  	  	   1,327,185.90$	  	  	  	  	  	   1,367,001.48$	  	  	  	   1,408,011.52$	  	  	  	   1,450,251.87$	  	  	  	   1,493,759.42$	  	  	  	   1,538,572.21$	  	  	  	  	  	  	  	   1,584,729.37$	  	  	  	   1,632,271.25$	  	  	  	  	   1,681,239.39$	  	  	  	  
Vacancy 5.0% (Vacancy) (312,750.00)$	  	  	  	  	  	  	  	   (64,426.50)$	  	  	  	  	  	  	  	  	   (66,359.30)$	  	  	  	  	  	  	  	  	  	   (68,350.07)$	  	  	  	  	  	  	  	  	   (70,400.58)$	  	  	  	  	  	  	  	  	   (72,512.59)$	  	  	  	  	  	  	  	   (74,687.97)$	  	  	  	  	  	  	  	   (76,928.61)$	  	  	  	  	  	  	  	  	  	  	  	   (79,236.47)$	  	  	  	  	  	  	  	   (81,613.56)$	  	  	  	  	  	  	  	  	   (84,061.97)$	  	  	  	  	  	  	  	  
25%	  in	  Year	  1 Reimbursed	  Expenses 3.00% 69,250.00$	  	  	  	  	  	  	  	  	  	  	   71,327.50$	  	  	  	  	  	  	  	  	  	   73,467.33$	  	  	  	  	  	  	  	  	  	  	   75,671.34$	  	  	  	  	  	  	  	  	  	   77,941.49$	  	  	  	  	  	  	  	  	  	   80,279.73$	  	  	  	  	  	  	  	  	   82,688.12$	  	  	  	  	  	  	  	  	   85,168.77$	  	  	  	  	  	  	  	  	  	  	  	  	   87,723.83$	  	  	  	  	  	  	  	  	  	   90,355.54$	  	  	  	  	  	  	  	  	  	   93,066.21$	  	  	  	  	  	  	  	  	  
Gross	  Potential	  Income 1,007,500.00$	  	  	  	  	  	   1,295,431.00$	  	  	  	   1,334,293.93$	  	  	  	  	  	   1,374,322.75$	  	  	  	   1,415,552.43$	  	  	  	   1,458,019.00$	  	  	  	   1,501,759.57$	  	  	  	   1,546,812.36$	  	  	  	  	  	  	  	   1,593,216.73$	  	  	  	   1,641,013.23$	  	  	  	  	   1,690,243.63$	  	  	  	  
Expenses
Operating	  Expenses 3.00% 199,760.00$	  	  	  	  	  	  	  	  	   205,752.80$	  	  	  	  	  	  	  	   211,925.38$	  	  	  	  	  	  	  	  	   218,283.15$	  	  	  	  	  	  	  	   224,831.64$	  	  	  	  	  	  	  	   231,576.59$	  	  	  	  	  	  	   238,523.89$	  	  	  	  	  	  	   245,679.60$	  	  	  	  	  	  	  	  	  	  	   253,049.99$	  	  	  	  	  	  	   260,641.49$	  	  	  	  	  	  	  	   268,460.74$	  	  	  	  	  	  	  
NOI 807,740.00$	  	  	  	  	  	  	  	  	   1,089,678.20$	  	  	  	   1,122,368.55$	  	  	  	  	  	   1,156,039.60$	  	  	  	   1,190,720.79$	  	  	  	   1,226,442.41$	  	  	   1,263,235.69$	  	  	   1,301,132.76$	  	  	  	  	  	  	  	   1,340,166.74$	  	  	  	   1,380,371.74$	  	  	  	  	   1,421,782.89$	  	  	  
Year	  Over	  Year	  NOI	  Increase 34.9% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Debt	  Service (210,573.54)$	  	  	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	   (507,625.54)$	  	  	  	  	  	  	  
Interest 210,573.54$	  	  	  	  	  	  	  	  	   358,421.75$	  	  	  	  	  	  	  	   350,788.20$	  	  	  	  	  	  	  	  	   342,764.11$	  	  	  	  	  	  	  	   334,329.48$	  	  	  	  	  	  	  	   325,463.33$	  	  	  	  	  	  	   316,143.56$	  	  	  	  	  	  	   306,346.98$	  	  	  	  	  	  	  	  	  	  	   296,049.19$	  	  	  	  	  	  	   285,224.54$	  	  	  	  	  	  	  	  
Principle 149,203.79$	  	  	  	  	  	  	  	   156,837.34$	  	  	  	  	  	  	  	  	   164,861.43$	  	  	  	  	  	  	  	   173,296.05$	  	  	  	  	  	  	  	   182,162.21$	  	  	  	  	  	  	   191,481.97$	  	  	  	  	  	  	   201,278.56$	  	  	  	  	  	  	  	  	  	  	   211,576.35$	  	  	  	  	  	  	   222,401.00$	  	  	  	  	  	  	  	  
DSCR 3.84	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.15	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.21	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.28	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.35	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.42	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.49	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.56	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.64	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   2.72	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cash	  After	  Debt	  Service 597,166.46	  	  	  	  	  	  	  	  	  	  	   582,052.66	  	  	  	  	  	  	  	  	  	   614,743.01	  	  	  	  	  	  	  	  	  	  	   648,414.07	  	  	  	  	  	  	  	  	  	   683,095.25	  	  	  	  	  	  	  	  	  	   718,816.88	  	  	  	  	  	  	  	  	   755,610.15	  	  	  	  	  	  	  	  	   793,507.22	  	  	  	  	  	  	  	  	  	  	  	  	   832,541.20	  	  	  	  	  	  	  	  	  	   872,746.21	  	  	  	  	  	  	  	  	  	  
Leasing	  &	  Capital	  Costs
Tenant	  Improvements 216,000.00$	  	  	  	  	  	  	  	  	   42,000 36,000 48,000.00$	  	  	  	  	  	  	  	  	   90,000
Leasing	  Commissions 108,000.00$	  	  	  	  	  	  	  	  	   21,000 18,000 24,000.00$	  	  	  	  	  	  	  	  	   45,000
Capital	  Reserves	  ($.25/SF) 3.00% 18,000.00$	  	  	  	  	  	  	  	  	  	  	   18,540.00$	  	  	  	  	  	  	  	  	  	   19,096.20$	  	  	  	  	  	  	  	  	  	  	   19,669.09$	  	  	  	  	  	  	  	  	  	   20,259.16$	  	  	  	  	  	  	  	  	  	   20,866.93$	  	  	  	  	  	  	  	  	   21,492.94$	  	  	  	  	  	  	  	  	   22,137.73$	  	  	  	  	  	  	  	  	  	  	  	  	   22,801.86$	  	  	  	  	  	  	  	  	  	   23,485.92$	  	  	  	  	  	  	  	  	  	  
Total (342,000.00)$	  	  	  	  	  	  	  	   (18,540.00)$	  	  	  	  	  	  	  	  	   (19,096.20)$	  	  	  	  	  	  	  	  	  	   (82,669.09)$	  	  	  	  	  	  	  	  	   (20,259.16)$	  	  	  	  	  	  	  	  	   (74,866.93)$	  	  	  	  	  	  	  	   (93,492.94)$	  	  	  	  	  	  	  	   (157,137.73)$	  	  	  	  	  	  	  	  	  	   (22,801.86)$	  	  	  	  	  	  	  	   (23,485.92)$	  	  	  	  	  	  	  	  	  
Cash	  Available	  for	  Distribution 255,166.46$	  	  	  	  	  	  	  	  	   563,512.66$	  	  	  	  	  	  	  	   595,646.81$	  	  	  	  	  	  	  	  	   565,744.98$	  	  	  	  	  	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   849,260.29$	  	  	  	  	  	  	  	  
Cumulative	  Income: 6,244,343.29$	  	  	  	  	  
Annual	  Cash	  on	  Cash	  Return 8.23% 18.17% 19.21% 18.24% 21.37% 20.76% 21.35% 20.52% 26.11% 27.38%
Free	  Cashflow	  on	  CRE 7.81% 10.54% 10.86% 11.18% 11.52% 11.86% 12.22% 12.59% 12.96% 13.35%
Return	  on	  Investment 31.76% 35.72% 39.79% 43.98% 48.30% 52.75% 57.33% 62.05% 66.91% 71.92%
Plus	  Sale	  Price 17,772,286.18$	  	  	  
Less	  Debt	  Balance	   5,583,105.32$	  	  	  	  	  
1.50% Closing	  Costs: 266,584.29$	  	  	  	  	  	  	  	  
Cash	  	  for	  Distribution: 11,922,596.57$	  	  
Leveraged	  Cash	  Flow (3,101,230.29)$	  	  	  	   255,166.46$	  	  	  	  	  	  	  	  	   563,512.66$	  	  	  	  	  	  	  	   595,646.81$	  	  	  	  	  	  	  	  	   565,744.98$	  	  	  	  	  	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   12,771,856.86$	  	  	  
Unleveraged	  Cash	  Flow (10,337,434.29)$	  	   807,740.00$	  	  	  	  	  	  	  	  	   1,089,678.20$	  	  	  	   1,122,368.55$	  	  	  	  	  	   1,156,039.60$	  	  	  	   1,190,720.79$	  	  	  	   1,226,442.41$	  	  	  	   1,263,235.69$	  	  	  	   1,301,132.76$	  	  	  	  	  	  	  	   1,340,166.74$	  	  	  	   18,696,422.68$	  	  	  
Leveraged	  IRR 25.7%
Unleveraged	  IRR 14.4%
Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Property	  Value	  @ 8.00% 13,620,977.50$	  	  	   14,029,606.83$	  	   14,450,495.03$	  	  	   14,884,009.88$	  	   15,330,530.18$	  	   15,790,446.08$	   16,264,159.46$	   16,752,084.25$	  	  	  	  	   17,254,646.78$	  	   17,772,286.18$	  	  	  
PSF 189.18$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   194.86$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   200.70$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   206.72$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   212.92$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   219.31$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   225.89$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   232.67$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   239.65$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   246.84$	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  
Cumulative	  Balance: (3,101,230.29)$	  	  	  	   (2,846,063.82)$	  	  	  	   (2,282,551.16)$	  	  	   (1,686,904.35)$	  	  	  	   (1,121,159.37)$	  	  	   (458,323.27)$	  	  	  	  	  	   185,626.67$	  	  	  	  	  	  	   847,743.88$	  	  	  	  	  	  	   1,484,113.37$	  	  	  	  	  	  	  	   2,293,852.71$	  	  	  	   15,065,709.57$	  	  	  
Unlevered: (10,337,434.29)$	  	   (9,529,694.29)$	  	  	  	   (8,440,016.09)$	  	  	   (7,317,647.55)$	  	  	  	   (6,161,607.95)$	  	  	   (4,970,887.16)$	  	  	   (3,744,444.74)$	  	   (2,481,209.05)$	  	   (1,180,076.30)$	  	  	  	  	  	   160,090.44$	  	  	  	  	  	  	   18,856,513.12$	  	  	  
Waterfall Year	  1 Year	  2 Year	  3 Year	  4 Year	  5 Year	  6 Year	  7 Year	  8 Year	  9 Year	  10
Cash	  Available	  for	  Waterfall: 255,166.46$	  	  	  	  	  	  	  	  	   563,512.66$	  	  	  	  	  	  	  	   595,646.81$	  	  	  	  	  	  	  	  	   565,744.98$	  	  	  	  	  	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   849,260.29$	  	  	  	  	  	  	  	  
Central	  Realty	  Pref: 161,263.97	  	  	  	  	  	  	  	  	  	  	   161,263.97	  	  	  	  	  	  	  	  	  	   161,263.97	  	  	  	  	  	  	  	  	  	  	   161,263.97	  	  	  	  	  	  	  	  	  	  
20%Central	  Realty	  Pref	  Accrual 0 0 0 0
Remaining	  to	  split: 93,902.49$	  	  	  	  	  	  	  	  	  	  	   402,248.69$	  	  	  	  	  	  	  	   434,382.83$	  	  	  	  	  	  	  	  	   404,481.01$	  	  	  	  	  	  	  	  
Central	  Realtyr	  Split: 61,036.62$	  	  	  	  	  	  	  	  	  	  	   261,461.65$	  	  	  	  	  	  	  	   282,348.84$	  	  	  	  	  	  	  	  	   262,912.65$	  	  	  	  	  	  	  	  
Developer	  Split: 32,865.87$	  	  	  	  	  	  	  	  	  	  	   140,787.04$	  	  	  	  	  	  	  	   152,033.99$	  	  	  	  	  	  	  	  	   141,568.35$	  	  	  	  	  	  	  	  
Stone	  Developer	  Yr.	  4	  Buyout
Our	  piece	  of	  the	  pie	  is	  worth: 5,365,685.56$	  	  	  	  
Central	  Realty	  Cash	  Flow (2,015,799.69)$	  	  	  	   222,300.59$	  	  	  	  	  	  	  	  	   422,725.62$	  	  	  	  	  	  	  	   443,612.82$	  	  	  	  	  	  	  	  	   (4,941,508.93)$	  	  	   662,836.10$	  	  	  	  	  	  	  	   643,949.94$	  	  	  	  	  	  	   662,117.21$	  	  	  	  	  	  	   636,369.49$	  	  	  	  	  	  	  	  	  	  	   809,739.34$	  	  	  	  	  	  	   12,771,856.86$	  	  	  
Leveraged	  IRR 16.7%
Cash	  on	  Cash 11.03% 20.97% 22.01% -­‐245.14% 32.88% 31.95% 32.85% 31.57% 40.17% 633.59%
Stone	  Cash	  Flow (1,085,430.60)$	  	  	  	   32,865.87$	  	  	  	  	  	  	  	  	  	  	   140,787.04$	  	  	  	  	  	  	  	   152,033.99$	  	  	  	  	  	  	  	  	   5,507,253.91$	  	  	  	  
Leveraged	  IRR 54.6%
Cash	  on	  Cash 3.03% 12.97% 14.01% 507.38%
Capital	  Stack
Going	  In	  Capital	  Stack
Value
Development	  Budget	  Summary
Permanent	  DebtConstruction	  Debt	  (Interest	  only)
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Overall Phasing
In order to efficiently develop the 
subject site, a phasing schedule will be 
implemented throughout the process. 
This will control cost and allow for 
absorption of newly completed space. 
Properly allocated capital and income 
generation are vital to the project’s 
success. 
The entire build-out will be completed 
over four phases, each being 103 
weeks in duration. 
Phase 1 will consist of the 55,300 SF 
multi-use component on Washington 
Street south of Laurens Road. This 
portion of the development will be 
constructed first to establish a presence 
on the corner of Washington and 
Laurens. 
Phase 2 will be the 26,400 entertain-
ment retail component on the northwest 
side of Laurens Road, this phase is 
crucial for establishing the brand of 
the development. 
Phase 3 will be comprised of the 147 
unit multi-family product, located in the 
northeast portion of the site. Rooftops 
in the development are essential to 
the success of our other uses. 
The 4th and final phase is the 72,000 
SF multi-use studio office and store-
front retail component situated north 
of Laurens Road. This use will provide 
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The detailed schedule depicted to the right is the standard development 

































































































































Phase one will be developed using 
a post-modern design. Developed 
to counter the rigid and visually 
unappealing styles of the 1950’s; 
post-modernism is a mix of old and 
new styles and structures come in a 
variety of forms. Asymmetrical shapes 
and exaggerated historic features are 
combined to create a sleek technical 
look.
ColonIAl revIvAl: 
In order to preserve the historic character 
of the existing Ideal Feed and Seed 
structure, a colonial revival design style 
will be utilized in Phase 2 and Phase 
4. This typology draws elements from 
early Georgian and Federal styles. 
The buildings will feature rectangular 
construction, decorative Cornish, 
symmetrical masonry façade, and a 
low pitched roof. 
neotrAdItIonAl: 
Phase 3 will be feature a neo-traditional 
design. This building design is in 
inspired by an array of historic styles 
and blends historic decorative details 
with modern design and materials. 
Associated with traditional neighbor-
hood development (TND).
RESTAURANTS
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NEO-TRADITIONAL GARDEN-STYLE APARTMENTS
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TRADITIONAL MULTI-USE RETAIL STOREFRONT
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HISTORIC MILL ARCHITECTURE
8 2 CrossroadsThe
SC DOT Traffic Impact Study
According to Chapter 6 Section A of the South Carolina 
Department of Transportation’s (SCDOT) Access and 
Roadside Management Standards (ARMS): “A traffic impact 
study (TIS) will be required for large developments such 
as major shopping centers, large planned-unit develop-
ments, industrial complexes, and other projects that would 
generate 100 or more trips during the peak hour of the 
traffic generator or the peak hour of the adjacent street. 
A change or expansion at an existing site that results in 
an expected increase of 100 or more trips or if the District 
Traffic Engineer (DTE) determines that the proposed devel-
opment will have a significant impact on the operations 
at the proposed access points even if the site generates 
fewer than 100 trips will also require a TIS.” A TIS is used 
to study the effects on traffic conditions predicted to be 
generated by a proposed development. The table below, 
provided by SCDOT ARMS, provides the general guide-
lines for determining the necessity for an impact study.
According to the table, a shopping center with a gross 
leasable area of 6,000 square feet or greater warrants a 
TIS. The DTE is responsible for evaluating the TIS, and 
early contact with SCDOT is recommended. The predicted 
increase in traffic activity at the subject site warrants a TIS 
for the proposed development.
Stop Light Installation Feasibility
A feasibility analysis was completed to determine the 
feasibility of installing a traffic signal where the redirected 
Boyce Springs Avenue terminates into E. Washington Street. 
According to Chapter 8 Section B-1 of SCDOT ARMS: 
“An engineering study of traffic conditions, pedestrian 
characteristics, and physical characteristics of the location 
shall be performed to determine whether installation of a 
traffic signal is justified at a particular location.” The District 
Engineering Administrator determines the approval or 
rejection of requested traffic signals.  
After reviewing the SCDOT ARMS, it was deemed that a 
traffic signal installation at the intersection of E. Washington 
Street and the redirected Boyce Springs Avenue is 
not feasible. The proposed traffic signal installation is 
approximately 615 linear feet from the nearest existing 
traffic signal, and the minimum spacing requirements for 
traffic signals, as stated in the SCDOT ARMS, is 1,320 
feet for local roads and 2,640 feet for major arterial roads. 
According to Chapter 5 Section B-2 of SCDOT ARMS: 
“Closely spaced traffic signals result in frequent vehicle 
stops and starts, unnecessary delay, and increased fuel 
consumption and emissions. Long and uniform signal 
spacing allow signal timing plans to efficiently accom-
modate varying traffic conditions including congested 
peak hours. Less than minimum traffic signal spacing is 
only permitted if there is no reasonable alternative, and a 
weave and queue analysis show adequate spacing.” The 
table below provides the minimum spacing requirements 
for traffic signals at various types of roadways. 
Guidelines for Determining the Need for an Impact Study 
Land Use 100 Peak Hour Trips* 
Single Family Home 90 units 
 051 stnemtrapA units 
 091 sesuohnwoT/smuinimodnoC units 
Mobile Home Park 170 units 
Shopping Center – Gross Leasable Area (GLA) 6,000 sq. ft. 
Fast Food Restaurant With drive-in – Gross Floor 
Area (GFA) 3,000 sq. ft. 
Gas Station with Convenience Store 7 fueling positions 
Banks w/drive-in (GFA) 2,000 sq. ft. 
General Office 67,000 sq. ft. 
Medical/Dental Office 29,000 sq. ft. 
Research & Development 71,000 sq. ft. 
Light Industrial / Warehousing (GFA) 185,000 sq. ft. 
Manufacturing Plant (GFA) 144,000 sq. ft. 
*Rates/Equations used to calculate above thresholds are for the P.M. Peak hour of the adjacent street. 
      
Figure 5-17: Traffic Signal Spacing 
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Pedestrian Bridge 
Over Laurens Road
The Greenville County Economic Development 
Corporation (GCEDC) is planning to transform 
an abandoned rail-line into a nature trail that will 
connect Downtown Greenville with Clemson Univer-
sity’s International Center for Automotive Research 
(CU-ICAR) Campus located on Interstate 385.  “The 
county currently owns 3.4 miles of railroad right-
of-way that connects CU-ICAR to Pleasantburg 
Drive.” This abandoned rail line runs parallel to 
Laurens Road. The county is seeking land grants 
from landowners to complete the proposed trail to 
connect CU-ICAR with Downtown. The abandoned rail 
line runs through the subject site along the northern 
perimeter of the Reeves Parcel. The subject site 
will accommodate the intended trail to help provide 
connectivity to the site.
One major challenge accompanying the pedestrian 
trail is connecting the northern portion of the site 
with the southern portion of the site across Laurens 
Road.  Laurens Road has approximately 22,000 
vehicles per day creating hazardous crossing condi-
tions for pedestrians and cyclists. Pedestrian and 
cyclists’ safety is of the utmost importance, and the 
subject site must provide a safe means of crossing 
Laurens Road. There are several options for crossing 
Laurens Road, however some of these options are 
not feasible from a development standpoint. 
The first option is to construct a pedestrian bridge 
across Laurens Road connecting at Hillside Drive 
and Richland Way. A pedestrian bridge provides 
safe crossing for trail users by completely isolating 
the trail users from vehicular interaction. Trail users 
will be able to cross Laurens Road without having to 
worry about on-coming traffic. A pedestrian bridge 
is also a convenient method of crossing Laurens 
Road by eliminating the need to stop and look for 
on-coming traffic.  Even though a pedestrian bridge 
is a safe and convenient method of crossing Laurens 
Road; a pedestrian bridge is not always the most 
feasible option. 
Pedestrian bridges must be approved by the South 
Carolina Department of Transportation (SCDOT). 
Nancy Whitworth of the City of Greenville and John 
Darrohn of Darrohn Engineering both commented 
that SCDOT is rarely in favor of approving pedes-
trian bridges. SCDOT dislikes the exposure to 
risk by implementing pedestrian bridges over 
their roadways. SCDOT believes that pedestrian 
bridges create distractions for automobile users, 
and SCDOT does not want to assume the liability 
of a bridge failure. 
In addition to SCDOT’s poor opinion of pedestrian 
bridges, pedestrian bridges also pose other issues.
namely cost.  According to the Pedestrian and Bicycle 
Information Center, pedestrian overpasses range in 
cost from $150 per square foot to $250 per square 
foot. Overpass construction also requires expensive 
traffic management, and may require expensive 
night and weekend labor hours. Typically, the local 
government is responsible for funding these types 
of projects. A private investor may fund the majority 
of the project for naming rights of the overpass. 
In addition to costly construction, overpasses 
are also expensive to design. Overpasses are 
required to be in accordance with the Americans 
with Disabilities Act (ADA) requirements. According 
to ADA requirements, the entrance/exit ramps for 
overpasses have a preferred maximum grade of 
5%. This 5% grade compliance would require the 
Laurens Road pedestrian bridge to implement 
lengthy entrance and exit ramps creating an even 
more expensive bridge design. In addition to ADA 
requirements, the American Association of State 
Highway and Transportation Officials (AASHTO) also 
implements requirements for pedestrian overpasses. 
According to the AASHTO Guide for the Planning, 
Design, and Operation of Pedestrian Facilities, 
overpasses accommodating both pedestrians and 
cyclists should be a minimum of 14 feet wide. The 
AASHTO guidelines also suggest that overpasses 
be wider than 14 feet if the entrance/exit is wider 
than 14 feet to eliminate the perception of narrow-
ness. Pedestrian and cyclists’ safety is extremely 
important, and the AASHTO guidelines suggest a 
minimum railing height of 42 inches. 
According to the AASHTO Guide for Planning, 
Design, and Operation of Pedestrian Facilities, 
overpasses should be implemented as a last resort. 
Overpasses are very expensive to construct and must 
comply with the ADA and AASHTO requirements. In 
addition to expenses, the SCDOT Officials are not 
fond of overpasses. SCDOT Officials believe that 
overpasses are a risk and a distraction for vehicle 
users. Therefore, a pedestrian overpass is not a 
feasible solution for connecting the northern portion 
of the subject site with the southern portion of the 
subject site across Laurens Road. 
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PD Zoning
Stone Development intends to rezone 
the entire subject site from its varying 
zonings to a Planned development 
district. According to Chapter 19 Section 
3.2.2 (N)(1) of the City of Greenville’s 
Code of Ordinances: 
“The planned development district (PD) is intended 
to encourage innovative land planning and site 
design concepts that conform to community 
quality-of-life benchmarks and that achieve a 
high level of aesthetics, high-quality development, 
environmental sensitivity, energy efficiency, and 
other community goals.”
PD zoning provides flexibility for 
the intended land uses within The 
Crossroads. This zoning classification 
allows Stone Development to utilize 
the subject site to its fullest potential 
by giving the development team the 
flexibility to create a site that meshes 
its land uses in the most effective 
manner. 
Several procedures must be accom-
plished in order to successfully re-zone 
the subject site. According to Chapter 
19 Section 2.3.2 (D)(1-3) of the Green-
ville County Code of Ordinances, 
Stone Development must submit an 
application to be reviewed by the City 
of Greenville Planning Commission. 
Please refer to the application on the 
following page. Once the Planning 
Commission has reviewed the appli-
cation, and a public notice has been 
displayed for 15 days, a hearing is 
held in order to receive the public’s 
opinion regarding the proposed zoning 
change. Following the public hearing, 
the Planning Commission reports to the 
City Council to recommend approval, 
disapproval, or modification of the 
application. Following the recom-
mendation approval, the City Council 
votes to formally approve the zoning 
change. After receiving the majority 
vote in favor of the application, the 
new zoning ordinance is implemented 
for the subject site.        
Greenville Bikeshare
The Greenville B-Cycle program is 
a partnership operated by Upstate 
Forever and the Greenville Health 
System.  The purpose of the program 
is to allow people to get active, thus 
healthier, as well as reducing traffic and 
allowing for an enjoyable experience for 
travelling passengers.  Currently, the 
program consists of six bike stations 
and 28 bikes.  The program plans to 
grow and has a plan that will enable 
them to operate 10 stations, and 50 
bikes overall. 
The program is funded through a 
combination of sources including 
grants, private donations, and revenue 
derived by member ridership.  It is 
a goal of the B-Cycle program to 
accommodate all income levels and 
ethnicities, so we feel that the subject 
site is well suited to receive investment 
in the form of a bike share station. 
Stone Development has been in touch 
with the B-Cycle partnership and has 
received word that a bike-share facility 
on our site would be very possible and 
can be pursued.  We will locate the 
potential facility between Clevervine 
Commons and CityVue to maximize 








Much benefit comes from the place-
ment of a bike-share facility on the 
subject site.  Increased traffic to and 
from the site will be a benefit to retail 
operators, and will give people the 
opportunity to access their home and 
office without the use of an automo-
bile.  The bike-share station will also 
allow access to the Swamp Rabbit 
Trail, and the proposed extension 
that would connect from CU-ICAR to 
the current Swamp Rabbit Trail.   This 
will bring thousands of people a year 
from different parts of the county to 
our site, and the station would allow 
people to exit the path and recreate 
at our site.  
Rezoning Procedure Flowchart
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seWer CAPACIty
In conversation with the with the City of 
Greenville, a wait time of 4-6 months is 
expected before we can get accurate 
calculations of sewer availability on our site. 
To complete the application to investigate 
sewer capacity, we need to have site plans, 
stamped by an architect, which is outside 
of the scope of this project.  
Sewer calculations based on our development 
plan were performed by John Darrohn, of 
Darrohn Engineering, and can be seen in 
the table to the right.  Based off of previous 
uses and development approximations, 
Stone Development is confident that any 
appropriations necessary are attainable. 
Spinx	  Corner
14,700	  	   Retail 32 people 25
31,400	  	   Office 69 people 25
4,200	  	  	  	   Restaurant	   200 seats 40
Total
The	  Feed
4,800	  	  	  	   Sports	  Bar 240	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   seats 40
4,000	  	  	  	   Gastro	  Pub 200	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   seats 40
5,000	  	  	  	   Brewery 250	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   seats 40
1,200	  	  	  	   Venue 1200 tickets 40
Total
CityVue Qty Unit GPD
15	  	  	  	  	  	  	  	  	  	   Studio	  Apartments 15 200
30	  	  	  	  	  	  	  	  	  	   1	  BR	  Apartments 30 200
50	  	  	  	  	  	  	  	  	  	   2	  BR	  Appartments 50 300
3,000	  	  	  	   Leasing	  Office 7 people 25
Total
Clevervine	  Commons
5,000	  	  	  	   Office 11	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   people 25
5,000	  	  	  	   Market 11	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   seats 40
15,000	  	   Office 33	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   people 25
15,000	  	   Office 33	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   people 25
12,000	  	   Office 27	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   people 25
15,000	  	   Retail 33	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	  	   people 25





Throughout the development process, Stone Development used a variety of sources to 


































Marcus Millechap Quarterly Update - Hospitality Research
Smith Travel Research Trend Report - Greenville, SC
All Images, unless otherwise noted, were found via Google
Personal Interviews with the following: Joel Padgett, Denise Place, Russ Davis, John Darrohn, Mark Godfrey, the Spinks Family, Nancy Whitworth, 
Fred Payne, Jim Burns, Reese Morgan, Dave Chandler, Bogue Wallin, and James McKissick 
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Mr. Mark Godfrey
Co-Owner / Manager of LMG Architects, LLC
Lura and Mark Godfrey are partners in marriage and together 
they are LMG Architects. They are also individuals who 
bring diverse talents and experience to each project. LMG 
Architects is a residential and commercial architecture firm 
dedicated to quality, service, and the creation of better 
communities for individuals and businesses. Their work 
includes renovations, adaptive reuse, new construction, 
and site planning. Their experience is focused in single-
family, commercial / office, retail / restaurant, and industrial.
Mark was an incredible asset to Stone Development. 
Brought in early on the planningn process, Mark was able 
to give valuable insight in the programming and feasibility 
studies. Mark also completed several “bubble diagrams” 
as well as the final site plans found throughout the book. 
Mark was  willing to go well above and beyond what was 
asked of him and Stone Development sends him their 
highest praise and thanks. 
Mr. John Darrohn
An experienced civil engineer, senior project manager, 
and creative problem solver with a varied skill set among 
numerous land development sectors.   Always striving to 
provide clients with sensible and economical design solutions 
through the use of effective communication and consensus 
building.  Licensed in SC, NC, GA, FL  Specialties:storm 
water solutions, recreational bike/pedestrian trail planning 
and design, sustainable design and LID practices, water 
and sanitary sewer utility infrastructure, cost estimating, 
construction administrative services
John Darrohn is owner of Darrohn Engineering, LLC 
and provides services to a variety of land development 
clients with an emphasis in storm water, recreation, and 
sustainability.
In our case, John helped Stone Development in feasibility 
studies, grading plans, water and sewer plans, and general 
consultation on all things related to civil engineering. We 
are sincerely thankful for all of the time and energy he put 
into our project.
Special Thanks
1 N. Main St. Room. 6C
Greenville, SC 29607
www.clemson.edu/mred
